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INTRODUCTORY  REMARK. 


What  follows  may  be  considered  as  an  illustration  of  the 
opinions  which  I  submitted  to  the  public,  in  a  Tract  on  the 
subject  of  the  alledged  depreciation  of  our  currency,  and 
with  allusion  to  our  corn  laws,  in  the  beginning  of  the  year 
181 1  ;  with  a  view  to  shew  the  fallacy  of  the  doctrine  then 
maintained  of  a  depreciation  of  our  currency,  countenanced 
by  Report  of  a  Committee  of  the  Honourable  House  of 
Coraiiious,  as  well  as  by  the  opinions  of  several  respectable 
writers.  And  the  opinions  which  I  there  expressed,  contra- 
dictory to  this  theory,  in  which  1  attributed  the  high  price 
of  bullion  to  its  true  cause,  the  high  premium  on  foreign 
bills  of  exchange,  having  been  since  fully  confirmed  by  the 
experience  of  the  period  from  the  date  of  my  former  publi- 
cation to  the  present  time,  I  have  been  led  to  resume  the 
subject,  with  a  view,  chiefly,  to  contribute  my  services,  to- 
wards extricating  our  agricultural  interest  from  that  danger- 
ous and  critical  situation  into  which  the  extraordinary  and 
unprecedented  circumstances,  in  which  the  country  was 
placed  during  the  late  war,  followed  by  the  sudden  and  un- 
exampled depression  of  the  prices  of  farm  produce,  since 
the  peace,  have  brought  them ;  as  well  as,  in  justice  to  the 
endeavours  I  made  on  the  occasion  above  alluded  to,  to  open 
the  eyes  of  my  countrymen,  and  dispel  the  prevalent  de- 
lusion. 

And  the  spell  being  now  broken,  while  the  subject,  divest- 
led  of  all  the  extraneous  theories  of  our  modern  political 
oeconoraists,  being  in  itself  plain  and  simple,  and  attended 
with  much  less  difficulty  than  has  been  generally  supposed  ; 
and  the  occasion  urgent,  I  have  endeavoured  to  compress 
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my  observations  within  as  short  a  compass,  as  the  necessary 
discussions  would  admit,  and  now  with  deference  submit  the 
same  to  the  public  under  the  following 
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SECTION  I. 

On  the  Causes  of  the  High  Prices  of  Corn  and  La- 
bour which    have   taken  place    since  the   Year 

It  has  been  shewn  by  Dr  Adam  Smith,  that  in  all 
the  different  stages  of  wealth  and  improvement, 
we  can  judge  better  of  the  real  value  of  silver  by 
comparing  it  with  corn  than  by  comparing  it  with 
any  other  commodity.  Previous  to  the  discovery 
of  America,  a  small  quantity  of  silver  exchanged 
for  a  large  quantity  of  corn,  but  after  that  disco- 
very, "  silver  sunk  in  its  real  value,  or  would  ex- 
"  change  for  a  smaller  quantity  of  labour  than  be- 
"  fore,  and  corn  rose  in  its  nominal  price ;  and  in- 
*'  stead  of  being  commonly  sold  for  about  two 
<*  ounces  of  silver  the  quarter,  or  about  ten  shil- 
"  lings  of  our  present  money,  came  to  be  sold  for 
"  six  or  eight  ounces,  or  about  thirty  or  forty  shiU 
"  lings  of  our  present  money." 

And  on  a  review  of  the  prices  of  corn,  both  be 
fore  and  after  the  discovery  or  the  American  mines, 
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our  author  concludes,  that  the  discovery  of  these 
mines  in  lowering  the  value  of  silver  had  produ- 
ced its  full  effect  at  or  about  the  year  16*36 ;  and 
that  for  a  considerable  time  thereafter,  little  varia* 
tion  took  place  in  .the  value  of  silver ;  and  so  far 
from  continuing  to  fall  in  its  value,  it  rose  some- 
what in  proportion  to  the  value  of  corn  during  the 
first  sixty  four  years  of  the  last  century.  And  in 
illustration  of  this  fact,  he  refers  to  the  prices  of 
wheat  in  the  Windsor  market  from  1636  to  1760, 
from  which  it  appears,  that  from  16:56  to  i700, 
the  average  price  for  the  quarter,  of  nine  bushels, 
was  d,  \\s,  -4fi^. ;  but  from  1700  to  1764,  only 
2/.  6d. ;  that  in  the  ten  years  I73i- 1*^40  inclusive, 
the  average  was  1/.  17^.  S\d, ;  and  for  I741-j7,50 
inclusive,  only  1/.  13^.  9|:r/.,  the  difference  on  the 
two  first  averages  being  equal  to  i%id  per  cent,  on 
the  former. 

And  in  corroboration,  so  far,  of  this  statement,  it 
appears  from  the  records  of  the  Sheriff  court  of 
Edinburgh,  that  the  average  price  of  the  best 
wheat  in  the  county  of  Mid-Lothian,  which  may 
be  taken  as  a  fair,  if  not  a  high  average,  for  the 
whole  of  Scotland,  from  the  year  1640  to  1700,  both 
inclusive,  was  145.  5id*  per  boll,  equal  to  four 
Winchester  bushels,  or  one  half  quarter;  from  1700 
to  17^Q,  both  inclusive,  (but  not  including  1724, 
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for  which  there  was  no  return,)  only  13^.  4A^. ; 
that  in  the  ten  years,  ) 73 1-1 740  inclusive,  the  ave- 
rage  was  1 5s.  ll</.  j  and  for  1740-1750  inclusive, 
only  1 3s.  lA,  and  on  the  whole  period  1701- 1764 
inclusive,  IJ^.  11^,  making  a  difference  with  the 
first  average,  of  only  3.6  per  cent,  on  14^.  5id. 

It  may  be  here  observed,  that  the  differences 
on  the  average  prices  from  1640  to  170(i,  and 
from  ;  700  to  :  764,  is  much  lower  than  that  brought 
out  by  Dr  Smith's  returns  of  prices  in  the  Wind- 
sor market  ;  which  may,  perhaps,  be  owing  to 
the  depreciated  state  of  the  coin  in  England 
towards  the  end  of  the  17th  century,  by  which 
means  the  average  of  the  first  period  comes  to  be 
higher  than  it  should  be.  This  seems  to  have  been 
overlooked  by  Dr  Smith  in  making  his  compara- 
tive statement  of  these  averages.  The  deprecia- 
tion of  the  currency  in  England  being  before  the 
Union,  did  not  apply  to  that  of  Scotland. 

In  the  year  1762,  and  from  that  time  to  the  year 
1775,  the  rise  in  the  prices  of  corn  was  chiefly  to 
be  ascribed  to  the  encreased  consumption  neces- 
sarily resulting  from  the  encrease  of  national  wealth, 
and  the  extension  of  our  colonies  and  manufac- 
tures ;  by  means  of  which  the  wages  of  labour  were 
raised,  and  of  course  the  demand  for  provisions 
increased,  aided  it  may  be  admitted,  by  the  de- 


ficiencies  of  several  of  the  crops  in  that  period,  and 
perhaps  also  by  the  degraded  state  of  our  gold  coin 
previous  to  the  re-coinage  in  1774. 

After  the  commencement  of  the  American  war, 
however,  prices,  notwithstanding  the  new  corn  law 
enacted  in  17735  fell,  and  kept  low  during  the  con- 
tinuance of  it;  insomuch  that  for  the  years  1775- 
1781  inclusive,  the  fiar  prices  of  the  best  wheat 
of  Mid-Lothian  averaged  only  18*.  lid.  per  boll; 
whereas  for  the  13  years,  1762-1774  inclusive,  the 
average  had  been  I9s.  l\d.  For  the  years  1782- 
I794f  inclusive,  though  the  first  was  one  of  the 
greatest  scarcity  that  this  country  had  ever  expe- 
rienced, the  average  price  was  only  21^.  10 Ad. 

It  thus  appears  that  previous  to  the  year  1795 
the  rise  in  the  price  of  corn  was  gradual  and  mo- 
derate ;  and  as  it  all  took  place  from  the  peace  of 
1763,  after  which  the  balance  on  our  corn  trade 
had  turned  to  the  side  of  importation,  it  may  be 
fairly  inferred,  that  it  arose  ngt  from  any  falling  off 
in  the  state  of  our  agriculture,  (as  asserted  by  the 
supporters  of  the  last  corn  law)  but  from  the  en- 
crease  of  our  manufactures,  population,  and  ge- 
neral wealth  of  the  country.  The  disastrous  war 
with  America,  closed  by  a  combination  against 
us  by  almost  all  the  maritime  powers  of  Europe, 
put  a  stop,  in  a  great  measure,  to  this  improve- 


mcnt.     This,  however,  was  speedily  made  up  by 
our  encreasing  wealth  and  population  in  the  ele- 
ven years  which  followed  the  peace  of  178 J.    Our 
agriculture  then  advanced  with  a  rapidity  of  im- 
provement unknown  in  any  former  period  of  our 
history,  but  still  the  encrease  of  our  wealth  and 
population  outstripped  its  progress  ;  and  for  the 
last  five  years  of  the  period  referred  to,  179()'94« 
inclusive,  the  average  excess  of  our  importation 
over  our  exportation  of  corn,  extended  to  not  less 
than  1,045,364  quarters  yearly.     The  balance  had 
been  fixed  decidedly  against  us  in  the  year  1783, 
in  consequence  chiefly  of  the  failure  of  crop  1782, 
occasioning  a  surplus  importation  of  936,801  quar- 
ters; and  the  success  of  our  trade  and  manufactures, 
and  general  prosperity  of  the  country,  kept  it  up 
from  that  time  downwards  to  the  year  1794'. 

But  from  the  year  1794,  downwards  to  the  peace 
of  1814,  the  prices  of  corn  came  to  be  affected  by 
the  operation  of  other  causes,  most  of  them  altoge- 
ther unprecedented  in  the  history  of  this  country. 
These  were,  1st,  the  more  frequent  recurrence  of 
years  of  scarcity  than  had  been  known  since  the  con- 
clusion of  the  nth  century.  2dly.  The  increase 
of  our  consumption  of  corn,  arising  from  the  great 
increase  of  our  manufacturing  population  ;— having 
in  some  degree  had  a  monopoly  of  the  manufac- 


tures  and  trade  of  Europe  j  and  the  demands  of 
government  for  our  army  and  navy,  and  for  the 
maintenance  of  prisoners  of  war,  must  have  also 
had  a  considerable  effect.  3d\y.  The  obstruc- 
tions thrown  in  the  way  of  the  importation  of 
corn  by  the  measures  of  Buonaparte,  and  our  own 
measures  of  retahation,  and  consequent  highly  in- 
creased expence  at  which  it  fell  to  be  import- 
ed. 4thly.  The  unprecedented  fall  of  our  fo- 
reign exchanges  produced  by  the  war  5  by  the 
operation  of  which  the  price  of  foreign  corn  im- 
ported must  have  been  enhanced  during  a  great 
part  of  that  period,  to  the  amount  of  from  ten  to 
twenty  per  cent.  5thly.  The  raismg  of  the  price  of 
labour,  from  the  united  causes  of  encreased  de- 
mand and  the  high  price  of  provisions.  And,  last- 
ly. The  suspension  of  our  cash  payments,  in  con- 
sequence of  which  a  medium  of  circulation  of  an 
unlimited  nature  was  produced,  free  from  that 
check  which  the  obligation  to  pay  in  specie  must 
have  necessarily  imposed ;  whereby  not  only  full 
scope  was  given  to  the  tendency  of  com  to  rise  from 
the  other  causes  already  stated,  but  to  the  main- 
tenance of  the  high  prices  so  long  as  these  causes 
should  exist. 

In  the  year  1795  the  corn  crop  in  this  country 
was  greatly  deficient,  and  our  consumption  at  that 


time  having  been  increased  beyond  our  production 
even  with  fair  average  crops,  the  consequence  was 
an  unprecedented  rise  of  price  ;  the  prices  pre- 
vious to  the  reaping  of  that  crop  having,  fi-om  tlie 
alarm  of  scarcity,  risen  in  the  London  market  as 
as  high  as   I'iGs.  per  quarter  for  wheat,  and  the 
average  price  of  that  grain  in  England  and  Wales 
for  the  year  17^6  was  3/.  17^.    \d.     But  though 
the  price  of  labour  was  considerably  raised  in  these 
two  years,  yet  none  of  the  other  causes  then  con- 
curring, the  price  of  wheat  fell  back  to  its  former 
standard  with  crop  1796  ;  and  continued  rather  un- 
der than  above  the  then  import  price  of5*is.  6d.  un- 
til the  price  was  again  raised  to  a  still  greater  height 
by  the  two  .successive  failures  of  crops  1799  and 
1800.     Even  from  the  height  to  which  it  then  at- 
tained, however,  it  fell  with  the  returning  good 
crops  1801, 1802r,  and  1803,  so  that  in  January  1804 
the  average  price  for  England,  by  which  importa- 
tion was  regulated,  was  only  52s»  3d. ;  in  March, 
49^.  7d.  ;  in  April,  50.y.  gd. ;  and  in  July,  5 'Is.  Id. 
But  on  the  pretence  that  these  prices  were  not  ade- 
quate to  sustain  the  increased  expences  of  manage- 
ment, a  new  corn  law  was  passed  in  November 
1804,  by  which  the  import  price  of  wheat  was  raised 
from  52s.  6d.  to  65s.  6d.  The  effect  of  this  new  law, 
however,  was  superseded  by  the  operation  of  other 
causes,  by  which  the  prices  of  corn  were  raised  and 
kept  up  for  a  considerable  number  of  years,  at  st 
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height  which  neither  that  nor  any  other  enactment 
of  our  legislature  could  have  produced.  These 
were,  1st.  The  failure  of  the  wheat  and  barley  crops 
in  England  in  I8O4.  Sdly.  The  difficulties  thrown 
in  the  way  of  the  importation  of  corn,  by  the  re- 
newal of  the  war  in  1803,  and  the  measures  pursued 
by  the  Ruler  of  France.  3dly.  The  partial  failures 
of  our  crops  in  1 805  and  four  subsequent  crops, 
whereby  large  importations  became  necessary.  The 
value  of  the  grain  of  all  sorts  imported  in  the  years 
1805,  1806,  1807,  1808,  and  1809,  having  been, 


In  1805- 

-From  Ireland, 
From  foreign  parts, 

-From  Ireland, 
From  foreign  parts, 

-From  Ireland, 
From  foreign  parte, 

-From  Ireland, 
From  foreign  parts, 

-From  Ireland, 
From  foreign  parts, 

-      L.  925,183 
1,106,540 

L.  721,304. 
3,754,831 

In  1806- 

L.  4,476,135 
2,031,723 
2,566,517 
1,428,169 
4,437,651 

In  1807- 

-      L.  687,996 
1,878,521 

In  1808- 

-      L.  1,091,709 
333,460 

In  1809- 

-       L.  1,732,155 
2,705,496 

Total  value  of  importation  in  these  years,    L.  14,940,195 


Ofwhicli— From  Ireland,         ...        -       L.  5,158,347 
From  foreign  parts,        -         -         -         9,78 1 ,848 


14,940,195 


4thly.  The  great  and  permanent  depression  on 
our  exchange  with  the  continent  which  first  took 
place  in  the  year  1 808,  in  consequence  of  the  increase 
of  our  iniHtary  expenditure  by  the  establishment  of 
British  armies  in  Spain  and  Portugal,  and  the  en- 
largement of  the  subsidies  to  our  allies  in  the  north 
of  Europe ;  and  continued  fluctuating  as  long  as 
these  causes  existed,  from  about  9  per  cent,  in  Ja- 
nuary 1809,  to  31.47  per  cent,  in  April  1811  ;  the 
consequence  of  which  was  to  increase  the  price  of 
foreign  corn  by  the  amount  of  that  depression,  and 
this,  added  to  the  increased  expence  of  freight  and 
insurance,  and  other  difficulties  thrown  in  the  way 
of  importation,  must  have  had  the  same  effect  (and 
that  with  much  more  certainty)  as  a  new  corn  law  j 
and  from  our  increased  consumption,  arising  from 
the  causes  before  stated,  these  circumstances  ope- 
rated with  full  effect ;  insomuch  that  the  average 
price  of  wheat  rose  in  October  1808,  to  865.  5d.; 
in  January  1809,  to  QOi".  4r/. ;  in  April,  to  94^-.  Id. ; 
and  in  October,  to  lOSs.  lOd. ;  in  July  1810,  it 
was  113^.  4fd.  J  and  afterwards,  in  the  course  of  the 
years  1811,  1812,  and  1813,  it  rose  to  still  higher 
prices;  though  all  these  crops,  1808  1813  inclu- 
sive, taken  together,  were  little  short  of  fair  ave- 
rage crops  ;  any  deficiency  that  took  plrice  in  any 
of  them,  being  only  partial  and  confined  to  certain 
districts. 
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Such  were  the  causes  by  which  the  prices  of  cora 
were  kept  up  in  this  country  during  the  period 
from  1794  downwards  to  the  conclusion  of  the 
war ;  and  their  rapid  fall  which  took  place  on 
that  event,  affords  complete  proof  that  these  were 
the  real  and  only  original  causes  of  the  high 
prices  of  corn  in  that  period  ;  and  that  the  re- 
striction of  our  payments  in  specie,  thougli  by  af- 
fording the  full  supply  of  circulating  medium 
without  its  usual  check,  might  fairly  be  considered 
as  a  sine  qua  non  of  the  maintenance  of  the  high 
prices ;  yet  the  banks'  increased  circulation  had 
not  the  slightest  eflfect  as  a  bar  to  their  reduction, 
when  the  real  causes  were  removed  in  the  begin- 
ning of  the  year  1814  by  the  expulsion  of  Buona- 
parte from  France. 

But  whatever  hardships  the  alteration  of  the 
prices  of  farm  produce  may  now  impose  on  our 
agriculturists,  it  must  be  admitted,  that  the  pro- 
gressive advance  in  the  prices  of  that  produce  du- 
ring the  long  period  of  the  war,  and  more  particu- 
larly from  the  renewal  of  it  in  the  year  1803,  by 
increasing  their  capital,  enabled  them  to  extend 
and  improve  their  cultivation ;  which  circumstance, 
combined  with  the  rapid  dissemination  of  agricul- 
tural knowledge,  has  increased  the  annual  produce 
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of  corn,  probably  beyond  any  excess  of  importation 
that  ever  was  formerly  required.  And  this,  with  the 
supplies  of  wheat  which  England  now  receives  year- 
ly from  Scotland  in  place  of  our  drawing  wheat 
from  England,  as  in  the  peace  of  I7«3  ;  as  well  as 
of  oats  and  wheat  from  Ireland,  must,  in  my  opi- 
nion, now  that  peace  has  been  restored,  render  us 
quite  independent  of  all  foreign  supplies ;  circum- 
stances under  which  the  new  corn  law  will  become 
a  dead  letter  ;  for,  as  it  can  have  no  effect  but  in 
years  of  real  scarcity,  it  is  hardly  to  be  conceived 
that,  in  aggravation  of  an  evil  which  they  ought 
to  alleviate,  our  ministry  should  then  increase  it  by 
a  heavy  tax,  and  one  for  which  they  can  have  no 
use,  being  assigned  for  no  public  purpose  or  object 
whatsoever. 

That  the  high  prices  of  labour  have  been  the 
consequence  of  the  high  prices  of  provisions,  ac- 
companied with  an  encreasing  demand  for  men  in 
the  prosecution  of  the  war,  or  for  our  extended  ma- 
nufactures and  agricultural  improvements,  must  be 
obvious  to  every  candid  and  disinterested  obser- 
ver. Nothing,  indeed,  can  be  plainer  or  more 
certain,  than  that  in  every  country  possessed  of  ca- 
pital and  industry  sufficient  for  giving  full  employ- 
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ment  to  all  the  labouring  classes  of  the  communi- 
ty, the  price  of  labour  must  necessarily  be  such  as 
to  enable  the  labourer  to  bring  up  a  family  under 
ordinary  circumstances,  while  he  retains  his  health, 
supposing  his  family  not  more  numerous  or  bur- 
thensome  than  usual.  And  that,  in  point  of  fact, 
the  rise  in  the  price  of  labour  was  the  direct  con- 
sequence of  the  rise  in  the  price  of  provisions,  is 
proved  by  their  coincidence  in  point  of  time,  the 
first  rise  in  both  having  taken  place  in  the  summer 
and  autumn  of  1795;  for  evidence  of  which,  re- 
ference may  be  made  here  to  Mr  Burke's  Tracts, 
entitled,  "  Thoughts  and  Details  on  Scarcity,"  pub- 
lished in  the  end  of  November  that  year,  for  the 
express  purpose  of  guarding  against  admitting  of  a 
rise  in  the  price  of  labour  which  might  never  again 
fall,  on  no  other  ground  than  a  temporary  rise  in 
the  price  of  provisions,  the  result  of  the  deficiences 
of  one  year's  crop.  And  from  this  tract  it  appears, 
that  in  some  districts  of  England,  meetings  had 
been  called  for  the  purpose  of  procuring  authority 
to  the  justices  of  peace  to  regulate  the  prices  of 
labour  according  to  the  existing  prices  of  the  ne- 
cessaries of  life ;  a  plan  which  lie  there  shews 
would  produce  those  very  difficulties  of  which  all 
farmers  now  complain  ;  since  after  once  raising 
wages  on  account  of  the  high  price  of  corn,  it 
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would  be  difTicult,  if  not  impracticable,  to  reduce 
them,  after  the  prices  of  corn  should  return  to 
their  former  standard. 
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SECTION  II. 


On  the  Causes  of  the  great  and  frequent  Depressions 
on  our  Foreion  Ejcchanges,  and  the  High  Prices 
oj  Bullionyfrom  April  1795,  to  October  1815. 

On  this  part  of  my  subject  it  may  be  observed 
in  general,  that  the  par  of  exchange  betwixt  any 
two  countries  is  merely  an  expression  denoting  the 
relative  values  of  their  current  coins,  weight  and 
fineness  considered ;  thus,  9.0s,  of  our  money  is 
held  as  equal  in  value  to  34.y.  Sid,  of  Flemish  schil- 
lings ;  and  it  is  evident,  that  with  no  alteration  on 
the  respective  coins,  the  par  of  the  exchange  can 
only  be  affected  by  an  unequal  balance  in  the 
transactions  betwixt  the  two  countries ;  in  which 
case  the  exchange  will  fall  against  the  country  that 
owes  the  balance,  and  this  fall,  under  ordinary  cir- 
cumstances, will  be  limited  to  the  expence  of  trans- 
mitting bullion  in  place  of  bills,  usually  estimated 
at  six  per  cent.  Under  particular  circumstances, 
however,  where  the  unfavourable  balance  is  encrea- 
sed  by  extraordinary  causes,  and  the  bullion  of  the 
debtor  country  much  exhausted,  the  depression  of 
the  exchange,  and  the  consequent  rise  in  the  price 
of  bullion,   may   be   encreased   to  an  indefinite 
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amount ;  and  of  these  causes,  none  can  have  a 
more  powerful  effect  than  tlie  necessity  which  may 
exist  in  the  debtor  country  of  making  encreased 
remittances  for  the  supply  of  a  great  foreign  mih- 
tary  expenditure,  or  for  a  supply  of  corn  in  years 
of  great  scarcity  ;  neither  of  which  can,  under  the 
circumstances  usually  attending  such  cases,  be  pro- 
vided for  by  the  ordinary  exports,  the  demand  for 
which  cannot  as  suddenly  be  encreased. 

With  regard  again  to  the  price  of  bullion,  it  is 
obvious  that  this  can  never  fall  materially  below 
the  mint  price,  which,  in  the  ordinary  state  of  our 
circulation,  may  at  all  times  be  got  at  the  mint ; 
and  its  rise  in  any  considerable  degree  above  that 
price,  depends  wholly  upon  the  state  of  our  foreign 
exchanges.  For  while  these  are  at  par,  bullion  may 
be  imported  without  any  addition  to  its  price,  other 
than  the  risk  and  expence  of  importing  it ;  and  in 
times  of  peace,  the  premium  or  rise  on  our  ex- 
change is  generally  more  than  sufficient  for  that 
purpose. 

But  when,  by  the  operation  of  such  causes  as  oc- 
curred during  the  late  war,  our  exchanges  with  the 
continent  were  affected  by  an  expenditure  altoge- 
ther unexampled  in  the  history  of  this  or  any  other 
country  in  modern  times,  it  is  obvious  that  the  de- 
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pression  of  the  exchanges,  thence  arising,  must  have 
had  the  effect  of  raising  the  home  price  of  gold  and 
silver ;  for  it  is  not  to  be  supposed  that  a  British 
merchant,  or  an  agent  of  government,  would  give 
a  premium  of  twenty  or  thirty  per  cent,  for  a  bill 
on  the  continent,  so  long  as  he  could  procure  bul- 
lion at  an  advance  considerably  less. 

These  principles  will  be  found  to  stand  the  test 
of  experience  on  examining  the  subjoined  table, 
containing  the  state  of  the  exchange  with  Ham- 
burgh, (by  which  that  of  the  north  of  Europe  is 
chiefly  regulated,)  and  the  price  of  bullion  for  a  pe- 
riod of  35  years  downwards,  from  the  year  1780  to 
the  present  time. 

During  the  years  1780, 1781,  and  1782,  we  wer^ 
not  only  in  an  active  state  of  war  with  America, 
and  with  France,  Spain,  and  Holland,  but  a  com- 
bination against  our  maritime  rights,  to  the  exclu- 
sion of  our  commerce,  had  been  set  on  foot  by  the 
northern  powers  ;  and  a  year  of  famine  occurring 
in  1782,  it  is  reasonably  to  be  supposed  that  our 
exchange  with  the  continent  must  have  undergone 
a  depression.  It  accordingly  turned  against  us  in 
October  1780,  and  continued  uniformly  under  the 
par  until  October  1784.  In  1781,  the  average  de- 
pression of  the  exchange,  which  must  have  arisen 
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wholly  from  the  interruption  of  our  trade,  was  from 
July  that  year  to  January  1782,  6.75  per  cent, 
nearly.  In  1782,  the  average  was  5.75,  and  in  1783, 
about  6.75,  having  in  July  that  year,  reached  8.13 
per  cent.  Here  the  greatest  average  depression  was 
for  the  year  1783,  as  might  have  been  expected 
from  the  great  importations,  rendered  necessary 
by  the  failure  of  the  preceding  crop.  The  price  of 
BuHion,  it  is  evident,  couhl  not  be  materially  af- 
fected by  those  depressions  of  the  exchange,  and 
accordingly  it  will  be  found  that  all  the  rise  on  the 
price  of  gold  was  6d.  the  ounce,  from  3/.  17^.  6d.  to 
3/.  185.  In  the  middle  of"  1784,  when  the  exchange 
became  favourable,  it  returned  first  to  31.  lis,  lOtc?. 
the  mint  price,  and  in  July  1785,  to  its  former 
price  of  3/.  J  7^.  6d. 

From  October  1785  to  July  1795,  the  exchange 
continued  uniformly  in  our  favour,  and  in  April, 
1793,  the  premium  was  as  high  as  11.29  per  cent. 
It  fell  in  summer,  1795,  and  continued  to  do  so  in 
the  winter  1795-6,  by  reason  no  doubt  of  the  war 
expences,  and  the  deficiency  of  crop  1795,  by  which 
an  unprecedented  importation  of  corn  was  rendered 
necessary,  as  already  adverted  to.  On  this  occa- 
sion, what  with  the  unfavourable  exchange,  and 
the  demands  of  government  for  foreign  expendi- 
ture, the  price  of  Bullion  rose  from  3/,  17^.  Sd.,  the 
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price  at  which  it  had  ever  stood  from  July  1785, 
to  4/.  8s.,  if  not  still  higher.  But  on  the  restora- 
tion of  the  exchange  in  October  1796,  it  again  fell 
to  its  former  price  of  3/.  17-?.  6d,,  at  which  it  con- 
tinued until  October  1799,  when  both  the  exchange 
and  the  price  of  Bullion  were  affected  by  the  great 
deficiency  of  that  year's  crop,  joined  to  the  still 
continued  necessity  of  public  remittances  to  the 
continent,  for  the  expences  of  the  war.  In  Oc- 
tober 1799,  the  exchange  suddenly  fell  from  2t 
per  cent,  in  our  favom-  in  July  preceding,  to  about 
6tv  per  cent,  against  us,  and  it  continued  fluc- 
tuating in  the  period  from  January  1800,  to  Janu- 
ary 1802,  from  4.2  to  8-ny  per  cent,  against  us.  In 
January  1801  it  stood  so  low  as  nearly  13i  per  cent. 
In  April  1 802,  the  depression  was  still  3t  per  cent., 
and  the  par  was  not  completely  restored  till  Octo- 
ber 1 803.  In  this  period,  the  price  of  Bullion  rose 
from  3/.  17^.  9^.  to  4/.  6.?.,  if  not  more,  with  in- 
termediate fluctuations,  until  January  1804,  when 
the  exchange  being  restored,  it  settled  at  4/.,  which 
has  ever  since,  probably  from  the  increased  ex- 
pence  of  importation,  and  tlie  exhausted  state  of 
the  country  of  these  metals,  been  considered,  the 
lowest  price  at  which  it  can  be  sold. 

From  January  1804  to  July  1808,  the  exchange 
continued,  with  few  exceptions  in  our  favour,  fiuc- 
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tuating  from  1  to  4^  per  cent,  of  premium.  The  price 
of  gold  Bullion  continuing  during  all  this  period 
steady  at  4/.  the  ounce.  But  in  consequence  of  our 
great  continental  expenditure  in  1808,  and  suc- 
ceeding years,  by  the  establishment  of  our  armies 
in  Portugal  and  Spain,  the  large  importation  of 
corn,  whicli,  as  well  from  circumstances  connected 
with  the  war,  as  from  partial  deficiencies  in  our  com 
crops,  became  necessary ;  and  still  more,  perhaps, 
by  the  measures  pursued  by  Buonaparte,  and  our 
measures  of  retaliation  in  the  orders  of  council  then 
issued,  by  which  the  neutral  trade  was  almost  put  a 
stop  to ;  and  finally  our  disputes  with  the  United 
States— a  depression  on  our  foreign  exchange  took 
place  to  an  unprecedented  extent ;  one  which  no- 
thing but  the  extraordinary  combination  of  these 
causes  could  have  produced.  In  October  1 808,  the 
exchange  with  Hamburgh  had  fallen  from  3.72  of 
premium  in  July  preceding,  to  3.78  of  depression. 
In  January  1809  this  was  augmented  to  8.86  ;  in 
April  to  9.58,  and  in  July  to  16.2  ;  and  it  afterwards 
fluctuated  from  9.58  to  16.15  per  cent,  until  Janu- 
ary 1 8 1 1 ,  when  the  depression  was  equal  to  ^aA  per 
cent,  against  this  country;  the  consequence  of  which 
must  have  been  to  add  so  much  per  cent,  to  the 
whole  of  our  continental  expenditure,  and  to  the 
price  of  all  the  corn  imported.  The  rise  in  the  price 
of  BuUion  in  the  mean  time  kept  its  usual  pace 
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with  the  fall  on  the  exchange ;  and  in  the  course 
of  the  years  1 809  and  3  8 1 0,  rose  from  4^.  to  4/.  1 3s» 
and  upwards,  equal  to  i6i  per  cent,  above  its  usurf 
price. 

The  dangerous  effects  of  the  unfortunate  circum- 
stances which  produced  these  results,  appear  to 
have  been  in  a  great  measure  overlooked  by  the 
community  at  large  ;  as  if  these  plain  and  obvious 
considerations  respecting  the  fluctuation  of  our  fo- 
reign exchanges,  and  their  effect  on  the  demand 
for  the  transmission,  and  consequent  high  price  of 
gold  and  silver  Bullion,  had  been  involved  in  mys- 
tery, and  beyond  the  power  of  ordinary  compre- 
hension; and  the  Report  of  the  Committee  on 
the  High  Price  of  Bullion,  in  ascribing  these  evils 
wholly  to  the  extension  and  consequent  deprecia- 
tion, as  they  supposed,  of  our  Bank  paper,  like  the 
tub  to  the  whale,  successfully  diverted  the  most  of 
the  thinking  part  of  the  community  from  the  real 
to  a  fallacious  and  unfounded  source  of  the  cala- 
mity. 

Founding  on  the  fallacious  idea  that  the  notes  of 
the  Bank  of  England,  whose  securities  taken  on 
their  issue,  were  as  good  as  ever  they  had  at  any 
time  been,  viz.  the  bills  of  respectable  merchants 
at  short  dates,  and  their  advances  in  anticipation  of 
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the  government  loans  and  public  taxes ;— and  whose 
increasing  wealth  and  stability  of  credit  were  no- 
torious to  the  whole  kingdom ;  were,  irom  the  mere 
circumstance  ol  their  increased  amount,  reduced  to 
a  depreciated  value.  On  this  fallacious  principle  they 
acc<>unted  for  the  depressed  state  of  the  exchange 
and  high  price  of  Bullion,  as  if  Bank  notes  were  lia- 
ble to  rise  or  fail  in  price  in  proportion  to  the  sup- 
ply like  any  other  commodity  ;  and  this  without 
adverting  to  the  circumstance  of  the  prices  of  all 
land  produce,  and  the  wages  of  labour  of  every 
description,  having  been  fully  doubled  in  their 
amount  from  the  year  J 793,  and,  of  course,  requi- 
ring double  the  amount  of  currency  for  their  circula- 
tion ;  or  that  the  transmission  of  almost  our  whole 
specie  to  the  continent,  left  the  void,  to  the  amount 
of  from  20  to  30  millions,  or  probably  more,  to  be 
filled  up  by  our  paper  currency.  If  these  circum- 
stances had  been  duly  considered,  the  only  just 
cause  of  wonder  would  have  been,  that  the  circula- 
tion  of  the  Bank  was  not  increased  to  a  much 
greater  extent  than  it  actually  was:  Neither  had 
they  paid  due  regard  to  the  consideration,  that  on 
the  footing  on  which  the  Bank's  business  is  con- 
ducted, it  was  utterly  impossible  that  more  of  their 
notes  could  have  been  thrown  into  circulation  than 
the  demand  actually  required.  The  bank,  unlike 
the  despotic  monarchs  on  the  continent,  or  states 
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struggling  for  their  independence  or  existence, 
could  not  issue  its  notes  for  any  private  purposes 
beyond  the  usual  and  necessary  expence&  of  its  own 
establishment.  All  the  notes  issued  by  the  bank, 
therefore,  with  this  inconsiderable  exception,  must 
have  been  either  on  the  good  bills  of  merchants, 
representing  real  transactions  by  the  exchange  of 
goods,  and  for  which  the  credit  both  of  the  buyer  and 
seller  stood  pledged,  and  these  for  the  short  period 
of  sixty  days,  when  the  Bank's  notes  to  the  same 
amount  must  have  been  returned  upon  them  in  re- 
tiring the  bills ;  or  in  advances  for  the  accommoda- 
tion of  the  public,  which  could  be  considered  under 
no  other  light  than  accommodations  to  private  mer- 
chants, with  the  exception  of  their  sometimes  be- 
ing for  longer  periods ;  but  for  the  repayment  of 
these  advances  the  Bank  also  had  ample  securi- 
ty—so that  it  is  impossible  to  conceive  that  their 
notes  could  ever  be  depreciated  from  either  of  these 
causes.  As  little  could  the  country  banks  force  a 
circulation  of  their  notes  beyond  what  might  be  re- 
quired in  their  respective  districts  5  they  might 
no  doubt  have  taken  money  on  deposits  from  their 
customers,  to  an  amount  beyond  what  their  own 
capital  could  guarantee,  and  by  unfortunate  specu- 
lations involve  themselves  and  their  employers  in 
distress,  as  has  been  too  much  the  case  in  England  ; 
or  they  might  employ  their  agents  to  pick  up  the 
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notes  of  the  Bank  of  England,  or  of  other  rival 
banks,  and  substitute  their  own  in  their  place  ;  but 
still,  ip  pither  of  these,  the  worst  views  of  the  case, 
no  increase  of  the  general  circulation  could  be  ef- 
fected. The  coi^try  banks,  however,  conducted 
as  they  have  been  in  Scotland,  and  most  of  those 
of  England,  are  in  every  respect  a  real  advantage 
to  the  districts  in  which  they  are  placed,  since,  by 
collecting  deposits  in  small  sums  from  those  who 
have  capital  to  spare,  the  active  and  industrious  are 
supplied  in  a  manner,  and  to  an  extent,  which  could 
not  otherways  be  effected.  It  may  rather  be  in- 
ferred, indeed,  that  the  multiplication  of  country 
banks,  in  place  of  increasing,  may  tend  to  diminish 
the  total  circulation  of  a  country ;  for  the  greater 
the  number  of  such  banks,  the  less  occasion  can 
there  be  for  keeping  up  money  in  the  private  repo- 
sitories of  individuals. 

It  may  be  fairly  concluded,  therefore,  that  on  a 
paper  currency  such  as  ours,  issued  by  bankers 
of  real  capital  and  undoubted  credit,  no  real  de- 
preciation ever  can  take  place  ;  and,  accordingly, 
the  circumstances  under  which  the  country  has 
been  placed  at  different  times,  since  the  printing 
of  the  report  of  the  committee,  afford  the  most 
complete  and  irresistible  evidence,  that  the  circu- 
lation of  bank  paper,  greatly  extended  as  it  has  si i ice 
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been,  has  offered  not  the  sHghtest  obstacle  to  the 
restoration  of  the  exchange  to  par,  and  the  reduc- 
tion of  the  prices  of  gold  and  silver  Bullion  to  their 
usual  level,  as  will  be  obvious,  on  merely  referring 
to  the  state  of  both,  downwards  from  that  period. 

Owing  to  the  still  increasing  ex  pence  of  the 
continental  war,  the  exchange  continued  to  fall, 
and  the  price  of  Bullion  to  rise,  after  January  1811; 
the  rise  on  the  latter  generally  following,  in  nearly- 
similar  proportions,  the  depression  of  the  former  ; 
and  both  depending,  not  on  any  over-issue  of  bank 
notes,  which  had  in  the  period  alluded  to,  still  con- 
tinued to  increase,  but  on  the  state  of  our  foreign 
expenditure  for  the  purposes  of  the  war.    Thus,  it 
will  be  seen  from  the  table  annexed.  No.  I.,  that  from 
January  i  8  n,  to  the  time  of  Napoleon's  expulsion 
from  France,  in  spring  1814,  the  depression  of  the 
exchange  fluctuated  from  15.43  to  31.47  per  cent., 
and  the  price  of  Bullion  from  10  to  18.15  per  cent, 
above  its  usual  price  of  4/.  But  in  spring  1814,  when 
the  war  ceased,  the  exchange  was  suddenly  restored 
to  within  four  per  cent,  of  par,  and  gold  bullion 
reduced  to  4/.  5a.  ;  at  or  about  which  rates  they 
continued  till  the  month  of  March  1815,  when., 
on  Buonaparte's  return,  and  the  consequent  re- 
newal of  the  war,  the  exchange  again  fell  to  1$ 
per  cent,  below  par,  and  the  price  of  bullion  rose 
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to  Si.  }Os.y  its  highest  former  price.  But  thanks 
to  the  heroes  of  Waterloo,  these  evils  have  been  of 
short  endurance,  all  our  foreign  exchanges  having, 
within  a  month  after  that  glorious  victory,  risen 
from  18  to  within  6  per  cent,  of  par,  and  Bullion 
fallen  fiom  5/.  lOs.  to  4.'.  8^'.  6d. ;  and  in  the  month 
of  October  following,  the  exchange  was  a  little 
above  par,  and  Bullion  at  4/.  1^.  Sd.  the  ounce, 
being  not  more  than  \s,  8d.  above  its  usual  price 
of  4/. 

Thus,  upon  the  whole  of  this  branch  of  the  sub- 
ject, it  is  clear  beyond  the  possii>ility  of  doubt,  that 
the  theory  adopted  by  the  Bullion  Committee,  and 
most  of  the  numerous  writers  on  the  subject,  among 
whom  may  be  enumerated  Mr  Canning,  Mr  Hus- 
kisson,  the  Earl  of  Lauderdale,  and  even  Mr  Mal- 
thus  himself  inferring,  that  the  fall  of  our  foreign 
exchange,  and  rise  in  the  price  of  Bullion,  were  ow. 
ing,  not  to  any  real  unfavourable  state  of  our  ex- 
change with  the  continent,  but  to  the  supposed  de- 
preciated state  of  our  paper  currency,  has  turned 
out  altogether  visionary  and  unfounded  ;  while  it 
is  to  be  regretted,  that  on  a  subject  of  such  great 
national  importance,  they  should  have  ever  indulged 
themselves  in  such  fanciful  speculations  ;  as  if  with 
the  intention  to  draw  off*  the  attention  of  the  coun- 
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try  from  the  real  cause  of  the  evils  under  consi-' 
deration  ;  and  the  effect  of  which  may  have  been  to 
aggravate  the  ill  consequences  resulting  from  them^ 
by  inducing  people  to  conclude,  that  if  the  high 
prices  of  grain  proceeded  from  a  cause  in  the  power 
of  the  legislature  to  maintain,  and  which  could  not 
be  corrected  without  great  inconvenience,  as  well 
to  the  landholders  and  farmers  as  to  our  public  fi- 
nances,--the  bank-restriction  act  might  never  be 
repealed ;  as  certainly  was  the  opinion  of  many 
people  in  this  country,  who  despaired  of  ever  seeing 
the  circulation  of  specie  restored  to  its  former  value. 
Indeed  one  of  the  supporters  of  the  doctrine  of  the 
committee  went  the  length  of  suggesting,  that  a 
new  coinage  should  be  made  on  the  footing  of  the 
increased  price  of  Bullion  when  it  was  at  51, 10.y,  the 
ounce,  or  to  reduce  the  value  of  our  coin  forty  per 
cent.,  a  proposal  which,  no  doubt,  would  have  kept 
up  nominal  prices  to  that  extent,  but  must  have 
been  an  actual  fraud  on  our  public  creditors  to  that 
amount. 
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SECTION  III 


On  the  distressed  Circumstances  of  our  Agricul- 
tural Interest. — The  Necessity  of  abating  their 
Rents,  and  the  Extent  to  which  that  Abatement 
should  be  made, 

I  HAVE  already  shewn  th3,t  all  the  causes  which 
concurred  in  producing  the  high  prices  of  corn, 
from  the  year  1794  downwards,  have  now  been 
completely  done  away ;  and,  of  course,  there  can 
be  no  substantial  reason  for  supposing,  that  so 
long  as  our  home  produce  shall  continue  equal,  or 
more  than  equal,  to  our  consumption,  as  it  now 
unquestionably  is,  independent  even  of  any  supply 
from  Ireland,  prices  can  be  kept  higher  than  they 
were  in  the  years  1792,  J793,  and  1794.  The  ave- 
rage importation  in  these  last-mentioned  years,  re- 
quired for  supplying  the  deficiency  of  our  own  sup- 
ply, even  with  fair  average  crops,  as  those  of  the 
years  mentioned  undoubtedly  were,  having  been 
not  less  than  1 ,054,8 : 0  quarters  yearly  —  in  the  last 
it  was  1,30^,405  quarters,  whereas  now  we  can 
supply  our  consumption  of  corn  without  any  fo- 
reign supply  whatever. 
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The  price  of  wheat  has  now,  November  1815, 
fallen  to  an  avera-^^e  of  56s,  the  quarter,  by  the 
two  last  returns  for  England  and  Wales — and  the 
consequence  of  its  continuing  at  that  or  a  lower 
average,  must,  if  the  increased  rents  of  farms  un- 
der leases  for  serieses  of  years  still  to  mn,  shall  be 
demanded  payment  of  by  the  landlords,  be  to 
abstract  the  whole  capital  from  one- half  or  two- 
thirds  of  the  farmers  in  all  the  corn  districts  of  the 
kingdom. 

TTie  only  way  of  preventing  the  ruinous  con- 
sequf^nces  that  must  otherwise  result  to  our  agri- 
cultural interest  and  the  country  at  large,  is  the 
reduction  of  the  rents  of  all  the  corn-farms  that 
may  have  been  let  since  the  year  ]  806,  or  even 
some  year  earlier,  in  proportion  to  the  fall  in  the 
prices  of  farm  produce  that  may  have  taken  place 
shice  the  leases  were  entered  into.  And  what  fol- 
lows will  shew  my  ow^n  sentiments  as  to  the  ex- 
tent to  which  this  reduction  should  be  carried, 
and  the  plan  which  should  be  adopted  in  giving  it 
eftiect. 

With  regard,  then,  to  the  extent  of  the  deduc- 
tion to  be  given,  and  supposing  the  prices  of  corn 
to  fall  to  the  level  of  the  prices  of  1 79 1  and  1 792, 
the  first  question  is.  Whether,  by  the  improvements 
in  agriculture  which  have  since  taken  place,  the 
farmers  can  afford  to  pay  higher  rents  than  thev  paid 
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in  these  years  ?  And  on  this  it  may  be  observed,  that 
in  so  far  as  the  hinds  may  have  undergone  perma- 
nent improvement,  there  can  be  no  doubt  tliat  an 
additional  rent  corresponding  to  its  increased  fer- 
tihty,  ought  to  be  paid.     But  where  no  such  per- 
manent improvement  has  taken  place,  it  is  at  least 
doubtful  if  any  additional  rent  can  now  be  paid, 
unless  the  prices  of  grain  shall,  from  legitimate 
or  real  causes,  rise  higher  than  they  stood  at  the 
former  period  :  For,  though  by  the  progress  of  im- 
provements in  agriculture  and  agricultural   ma- 
chinery, more  corn  may  now  be  raised  on  the  same 
land,    and  some  expence  saved;  yet  where  the 
farms  were  fully  improved,  and  under  good  manage- 
ment in  the  first  period,  this  difference  cannot,  on 
an  average  of  years,  be  considerable.   While  on  the 
other  hand,  the  general  expences  of  farming,  whe- 
ther consisting  of  servants'  and  labourers'  wages, 
or  tradesmen's  accounts,  have  all  been  greatly  rai- 
sed, and  may  not  speedily  fall ;  nor  indeed  can  they 
be  expected  ever  to  return  to  their  former  stand- 
ard, most  of  the  tradesmen's  materials,  as  well  as 
their  own  expence  of  living,  having  been  affected 
by  taxes  laid  on  in  the  course  of  the  war  ;  and  the 
additional  burthens  affecting  the  farmers'  own  ex- 
pence  of  living,  as  well  as  direct  additional  taxes, 
must  have  the  effect  of  preventing  him  from  being 
able  to  pay  the  same  proportion  of  his  farm  produce 
in  name  of  rent  now,  that  he  could  have  done  in 
the  first  period* 


Let  the  one,  therefore,  of  these  favourable  ^nd 
unfavourable  chcumstances  be  set  dgpinst  the  other, 
and  the  principle  of  the  requisite  abatement,  and 
mode  of  carrying  it  into  effect  may  be  stated  as 
follows  : 

The  average  price  of  the  best  wheat  of  the 
county  of  Mid  Lothian  for  crop  1791,  1792,  and 
1793,  was  1/.  1^.  Sd.  per  boll,  of  52  hundredth 
parts  of  an  English  quarter  ;  but  as  the  fiar  or  she- 
riff's prices  are  taken  from  the  sales  from  the  time 
of  harvesting  the  crop,  to  the  first  week  of  March 
following,  when  the  new  wheat  is  unfit  for  the  pur- 
pose of  baking  without  a  large  proportion  of  old, 
the  prices  are  of  course  lower  than  the  average  of 
the  whole  year's  crop ;  but  only  it  becomes  ne- 
cessary to  add  a  per  centage  to  them,  to  bring  out 
a  fair  average  of  the  whole  crop.  In  this  case,  the 
average  may  be  stated  at  245.,  the  then  importation 
price  ;  and  the  rent  of  arable  land  of  the  first  qua« 
lity  being  then  generally  estimated  at  Si,  per 
Scotch  acre,  bearing  a  proportion  to  an  acre  Eng- 
lish as  five  to  four,  this  rent  would  have  been  equal 
in  value  to  2^  bolls  of  wheat.  From  this  average, 
the  price  of  wheat  rose  in  the  next  six  years  1794- 
17^9)  both  inclusive,  to  ]L  10s.  y  and  adding  10 
per  cent,  to  this,  for  the  reason  before  stated, 
would  bring  it  to  335.,  at  which  rate  the  2«  bolls 
would  have  produced  a  rent  of  4/.  25.  6d.    From 
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1800  to  1805,  both  inclusive,  the  average  price  of 
wheat,  with  addition  of  10  per  cent.,  was  406., 
which  would  liave  been  equal  to  a  money-rent  of 
5L  ;  and  that  of  the  seven  years  1 80t)- 1 8 1 2,  being, 
with  the  before-mentioned  addition,  48y.  2t/.,  would 
^ive  a  rent  of  61  per  acre,  being  just  double  the 
original  rent,  formed  on  the  average  prices  of 
crops  1 79 1-^-3,  and  corresponding  with  wonderful 
exactness  to  the  progressive  rises  of  the  rent  of 
arable  lands,  of  the  first  quality,  which  did  actual- 
ly take  place  in  Scotland  in  these  different  periods. 
For  the  years  1813,  1814,  the  average  price  was 
325.  6d.  which,  without  the  10  per  cent,  additional, 
prices  being  on  the  fall,  would  correspond  to  a 
reduced  rent  of  4/.  1  s,  6d. ;  and  for  the  current 
year  from  June  to  September,  the  price  of  the 
wheat  in  the  Haddington  market  averaging  only 
1/.  Ss.  1  \(I,,  would  make  a  tarther  reduction  on 
the  rent  to  Si.  1  'i>s.  :5d. 

Or  another  method  might  be  adopted,  by  con- 
verting the  money-rents  into  victual  on  the  average 
of  a  certain  number  of  years  previous  to  the  term  of 
entry  under  the  new  leases  ;  but  owing  to  the  great 
fluctuations  in  the  prices  of  grain,  which  took  place 
from  year  to  year  during  the  war,  tliis  method 
would  not  give  so  correct  a  result  as  that  before 

proposed.     And  besides,  under  the  then  received 
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idea  of  a  depreciation  of  our  currency,  and  a  con- 
tinual rise  of  prices,  as  well  as  irom  the  competi- 
tion for  farms  which  then  subsisted,  farmers  might 
be  led  to  oifer  higher  rents  than  even  such  ave- 
rage prices  could  warrant ;  so  that,  under  these 
circumstances,  I  would  have  no  hesitation  in  pre- 
ferring the  averages  of  i  79 : ,  2,  and  3,  as  the  foun- 
dation  of  the  calculation  for  the  whole  period. 

The  actual  rise  on  the  rents  of  arable  land  in 
Scotland,  during  the  period  of  the  war,  cannot,  on 
an  average,  be  calculated  at  less  than  a  full  dupli- 
cation of  the  rents  of  1792-3  ;  but  in  many  instan- 
ces of  new  leases  of  lands  of  the  first,  and  even  of 
a  medium  quality,  the  rise  has  been  considerably 
greater.  On  one  of  the  largest  estates  in  East 
Lothian,  extensive  farms  of  land  of  a  very  mixed 
quality,  which  had  been  let  in  lease  at  a  rack  rent 
in  1793.  were  re-let  in  1812  on  leases  of  a  J  years, 
and  the  rule  by  which  the  new  rents  were  fixed, 
was  ait  of  the  old ;  and  if  these  new  rents  are  to  be 
exacted,  it  is  evident,  that  under  the  fall  of  prices 
that  has  since  taken  place,  the  tenants,  in  so  far  as 
they  may  be  able  and  compelled  to  pay  them,  will 
be  subjected  to  an  annual  loss  fully  equal  to  the 
whole  of  their  old  rents.  But  it  is  to  be  hoped 
that  no  individual  proprietor  will,  in  opposition  to 
the  more  liberal  views  of  all  the  other  landed  gen- 
tlemen of  that  important  county,  as  well  as  to  his 
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own  interest,  refuse  to  give  to  his  industrious 
tenantry  that  relief  which  they  require  and  so 
justly  deserve.  In  other  cases,  lands  of  the  first 
((uality  in  the  same  county  have  been  let  at  7/., 
and  one,  which  has  the  advantage  of  sea- weed  for 
manure,  as  high  as  8/.  or  guineas  per  acre,  over 
head. 

The  same  rule,  as  that  before  laid  dowm,  might 
also  be  applied  to  the  rents  of  land  in  England-; 
but  in  doing  so,  many  additional  considerations 
would  fall  to  be  taken  into  the  account  which  do 
not  apply  to  Scotland.  1st.  Owing  to  the  pay- 
ment  of  tythes  and  poors'-rates,  the  unnecessa- 
sary  waste  of  labour  by  the  number  of  men  and 
horses  employed  in  farm-labour,  all  of  them  so  dif- 
ferent in  different  parts  of  the  country,  concur  in 
rendering  it  difficult  to  lay  down  any  rule  for  as- 
certaining the  rents  which  the  farmers  can  afford 
to  pay,  though,  in  general,  greatly  under  the  pro- 
portion of  the  gross  produce  paid  in  Scotland  ;  the 
whole  of  the  additional  burthens  above-mentioned, 
in  effect,  bearing  ultimately  on  the  landlord,  whe- 
ther consisting  of  tythes,  poors'- rates,  or  unneces- 
sary expences  of  management,  all  of  whicli  ope- 
rate to  the  diminution  of  his  rents  ;  and,  besides, 
in  many  districts  the  lands  are  held  bv  the  tenants 
iVom  year  to  year. 
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The  consequences  of  the  fall  of  prices  which 
have  already  taken  place,  and  which,  with  ave- 
rage crops,  will  in  all  probability  continue,  or  even 
perhaps  reach  a  lower  point  of  depression,  must 
be  such  as  to  throw  the  far  greater  part  of  the 
tenants  of  our   corn   districts  on   the  mercy  of 
their  landlords,  who,  by  exacting  their  increased 
rents   for    another   year,    would    not  only   ruin 
most  of  that  most  useful  class  of  the  community, 
but  strike  at  the  root  of  that  branch  of  our  in- 
dustry, on  which  the  wealth  and  power  of  the  em- 
pire chiefly  depend.     It  is  impossible  to  prevent 
the  return  to  moderate  prices,  when  all  the  causes 
by  which  the  high  prices,  and  apparently  depre- 
ciated state  of  our  currency,  were  produced,  have 
been  completely  done  away  ;  and  it  is  now  for  the 
public  to  consider  in  what  manner  the  dangerous 
consequences  resulting  from  this  sudden  altera- 
tion of  circumstances,  so  essentially  connected 
with  the  welfare  of  the  country,  are  to  be  allevia- 
ted ;  for  to  prevent  them  altogether  now  appears  to 
be  out  of  the  question. 

In  the  first  place,  with  regard  to  the  farmers  \ 
they,  from  no  fault  of  their  own,  have  been  led,  by 
the  effects  of  public  measures,  to  enter  into  contracts, 
by  which  they  have  become  bound  to  pay,  for  a  se- 
ries of  years  yet  to  come,  rents  founded  on  prices 
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of  produce  fully  double  to  what  they  were  in  any 
former  period,  or  to  what  they  are  already  reduced 
since  the  peace.  Of  course,  if  the  fulfilment  of  these 
obligations  shall  be  insisted  on  by  their  landlords, 
their  capital  must  be  soon  exhausted,  and  a  large  j 
portion  of  the  arable  land  thrown  out  of  lease,  at  a 
time  when,  every  district  suffering  under  the  same 
misfortune,  men  of  capital  in  that  line  will  not 
be  found  to  undertake  their  cultivation.  The  land- 
lords, therefore,  in  place  of  gaining  by  exacting 
rents,  which  the  prices  of  farm  produce  cannot  ena- 
ble the  possessor  to  pay,  will  fiad  themselves  ulti- 
mately losers,  by  having  their  farnf^s  thrown  back 
into  their  own  hands,  probably  not  in  the  best  or- 
der, or  by  being  obliged  to  re-let  them  at  rents 
reduced  even  be?ow  what  the  present  tenants  with 
proper  indulgence  might  have  been  enabled  to 
pay.  Nor  can  they  with  justice  complain  of  the 
reduction  of  their  rents  to  a  standard,  winch,  ia 
any  event,  from  the  improved  state  of  agriculture, 
must  be  at  least  equal  to  the  highest  amount  they 
ever  enjoyed  in  the  most  prosperous  years  of 
peace. 

In  the  course  of  the  American  war,  it  is  well 
known,  that  the  prices  of  grain  and  rent  of  land 
rather  fell  than  rose,  and  tlien  the  landed  interest 
must  have  felt  the  burthens  of  the  war  as  much,  if 
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not  more  than  any  other  class  of  the  community. 
Yet  low  as  prices  were  at  its  termination,  no  mea- 
sures were  then  so  much  as  thought  of  for  raising 
them  by  a  new  and  additional  duty  on  the  impor- 
tation of  corn. 

Very  different,  however,  has  been  the  situation 
of  the  landed  interest  during  the  late  war.  At  an 
average  the  whole  rents  of  the  kingdom  (at  least  in 
Scotland, — ^liow  far  in  England  I  have  not  such  ac- 
cess to  know),  were  raised  full  60  per  cent,  on  all 
the  new  leases  entered  into  from  summer  179^, 
when  the  prices  of  corn  first  rose  to  an  extraordi- 

nary  height That  rise  was  again  increased  after 

the  years  1799  and  1800 — and  in  the  latter  part  of 
the  war  came  to  be  more  than  double  of  the  highest 
rents  paid  previously  ta  the  year  1795.    In  short, 
the  landed  proprietors  probably  drew  as  much  ad- 
ditional rents  as  would  be  equal  to  all  their  addi- 
tional public  taxes,  while  the  monied  interest,  an- 
nuitants of  all  descriptions,  and  persons  with  fixed 
salaries,  as  well  as  many  of  the  industrious  orders 
of  the  community,  had  to  submit  without  relief, 
both  to  their  shares,  not  only  of  the  additional  pub- 
lic burthens,  but  to  a  duplication  of  all  their  former 
expenditure  on  the  necessaries  of  life.  And  now  that 
there  is  no  immediate  cause  for  additional  taxa:tion, 
and  thai  the  expenccs  of  the  necessaries  of  life 
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have  already  fallen,  and  will  be  followed  sooner  or 
later  with  a  fall  in  the  prices  of  labour ;  the  landed 
interest  cannot  justly  complain  of  having  their 
incomes  reduced  to  an  extent  which  will  still  leave 
them  as  high  as  they  ever  were  in  any  year  of 
that  most  prosperous  period  from  the  termination  of 
the  American  war  to  the  year  1793. 

AVhat  strengthens  the  claim  of  the  tenant  for  re- 
lief is,  that  the  distressing  circumstances  in  which 
he  is  involved  have  been  more  the  result  of  the  pub- 
lic measures  necessary  for  our  general  safety  and 
the  tranquillit}^  of  Europe,  than  any  undue  tenden- 
cy to  extravagant  speculation  on  his  part.     After 
having  invested  his  capital  in  farm  stock,  he  could 
not,  without  loss  on  the  sale  of  it,  and  throwing 
himself  out  of  employment,  have  done  otherways 
than  taken  a  new  lease  on  the  expiry  of  the  old, 
and  upon  what  other  data  could' he  have  proceeded 
in  making  his  proposal  than  on  that  of  the  progres- 
sive rises  on  the  prices  of  farm  produce,  which  he 
saw  continually  going  on,  and  of  which  he  himself 
may  have  already  experienced  the  benefit  ?    The 
rapid  increase  of  agricultural  capital  also  produced 
a  greater  competition  of  offerers  for  good  corn- 
farms,  than  had  ever  been  known  in  any  former 
period  of  our  history,— and  for  this  relief  he  has 
only  his  landlord  to  look  to ;  for  though  the  assist- 
ance and  accommodations  of  government  have  oc- 
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oasionally  been  afforded  to  our  commercial  interest 
on  general  distress,  brought  about  by  similar  pub- 
lie  causes,  yet  the  case  is  here  very  different,  the 
matter  lying  entirely  betwixt  the  tenant  and  his 
landlord,  to  whom  alone,  as  deriving  the  immediate 
benefit  of  the  increased  rent,  the  former  is  entitled 
to  look  for  relief. 

It  is  impossible  for  me  to  leave  this  part  of  my 
subject,  without  adverting  to  the  inequaHty  with 
which  the  property-tax  has  been  levied  in  Scot- 
land. From  the  great  economy  in  their  manage* 
ment  and  expences,  the  excellence  of  their  inL. 
piemen  ts  of  husbandry,  their  distinguished  mode  of 
cultivation,  and  their  exemption  from  tithes  and 
poors'-rates,  they  are  enabled  to  pay  a  far  greater 
proportion  of  the  gross  produce  in  name  of  rent, 
than  can  be  done,  perhaps,  in  any  other  country  in 
Europe ;  and  far,  at  least,  beyond  what  can  be  paid 
for  lands  of  the  same  fertility  in  England ;  and  add- 
ing to  these  the  strong  partiality  existing  for  that 
pleasant  and  independent  employment ;  such  ha« 
been  the  competition  for  the  possession  of  good 
corn-farms  on  the  expiry  of  the  leases,  that  the  new 
rent  has  been  uniformly  considered  as  higher  than 
even  the  existing  circumstances  of  the  time  could 
warrant  j  and  the  constant  observation  of  farmers  in 
possession  under  previous  leases  has  been,  that- 
the  new  rent  never  could  be  paid  during  the  lease. 
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It  is  notorious,  indeed,  that  during  the  first  half  of 
the  lease  of  a  good  arable  farm,  the  tenant,  in  place 
of  drawing  a  profit  equal  to  one-half  of  his  rent,  is 
employed  in  laying  out  his  capital  on  improve- 
ments, which  cannot  be  expected  to  be  re-placed 
till  he  enter  upon  the  last  half  of  the  term  of  it  j 
and  in  no  instance,  I  believe,  has  any  tenant  in  a 
considerable  corn-farm  ever  calculated  on  drawing 
nearly  one-half  of  his  rent  in  name  of  profit.  A 
fourth  would  be  nearer  the  mark  in  large  farms.  But 
if  the  mode  of  levying  the  tax  on  the  farmers'  ima* 
ginary  income  of  one-half  his  rent,  would  have  been 
unjust  and  unequal  in  ordinary  times,  by  what  ex- 
pression can  it  be  characterized  in  the  period  from 
the  year  1809  to  the  present  time  ?  In  the  course 
of  that  eventful  period  the  farmers  were  induced, 
(from  the  extraordinary  circumstances  in  which  the 
country  was  placed,  to  entertain  the  idea  of  a  great 
and  progressive  depreciation  of  money  which  might 
never  be  corrected,  and  in  this  opinion  they  were,  in 
so  far,  afterwards- confirmed  by  the  Report  of  a  Com- 
mittee of  the  House  of  Commons,  approved  of  by 
that  honourable  house)  to  offer  rents,  which  even  the 
high  existing  prices,  coupled  with  the  equally  in- 
creased expences  of  management  and  expence  of  li- 
ving, could  not  warrant ;  in  so  much,  that  in  almost 
every  instance  of  leases  entered  into  since  that 
period,  they  have  been  charged  with  property-tax, 
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on  incomes  altogether  supposititious,  without  even 
any  remedy  of  appeal.  In  short,  the  distresses  in 
which  two-thirds  of  the  farmers,  whose  leases  have 
been  entered  into  since  the  year  1809,  have  been 
placed  is  quite  unexampled.  In  many  instances 
they  have,  for  several  years  past,  been  losing  yearly, 
a  sum  equal  to  the  whole  of  the  former  rent  of  the 
farm  ;  while  in  addition  to  their  misfortunes,  they 
have  been  charged  with  a  tax  on  an  income  equal 
to  half  their  new  rent,  and  exceeding  in  its  amount 
the  whole  of  the  old.  It  is  to  be  hoped,  however, 
that  should  ever  this  odious  ^ax  be  renewed  after  its 
expiry  on  5th  April  next,  a  case  not  to  be  supposed, 
government  will  not  allow  this  obvious  inequality 
to  remain  unredressed. 

In  what  I  have  stated  on  this  subject,  it  is  not 
to  be  understood  that,  under  all  circumstances,  I 
would  recommend  a  victual  in  place  of  a  money 
rent ;  I  onlymean,  under  the  present  circumstances 
of  the  country,  to  recommend  it  as  the  most 
equitable  way  of  correcting  the  high  rents  which 
under  the  present  prices  of  farm  produce  cannot  be 
had,  and  that  only  during  the  currency  of  the 
leases  at  present  existing.  For  in  times  of  peace 
and  prosperity,  it  would  be  unreasonable  to  deny 
the  farmer  all  benefit  from  the  rise  of  prices  that 
may  result  from  our  increasing  wealth  and  popula- 
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tlon.  Neither  do  tlie  present  circumst«anccs  much, 
if  at  all,  affect  the  tenants  of  farms  occupied  for 
sheep-pasture,  since  any  inconsiderable  fall  that 
may  have  taken  place  on  the  price  of  the  stock, 
has  been  hitherto  fully  made  up  by  the  increased 
price  of  the  wool ;  and  being  subjected  to  no  ad* 
ditional  expcnce  of  management,  they  have  not 
the  same  claim  for  relief  with  the  tenants  of  the 
corn  farms. 

The  difficulties  of  government  itself  may  also  de- 
serve serious  consideration ;  for  it  is  unquestionable, 
that  the  artificial  plenty  of  money,  occasioned  by  the 
particular  circumstances  in  which  the  country  was 
placed,  and  by  which  the  gross  produce  of  its  soil 
was  nominally  doubled,  must  have  enabled  our 
successive  administrations,  but  more  particularly 
the  present,  to  extend  the  system  of  taxation,  and 
increase  the  public  debt  to  an  amount  that  would 
have  been  impracticable,  in  the  ordinary  state  of 
things.  No  doubt  our  colonies,  commerce,  and  ma- 
nufactures have  been  greatly  extended,  yet,  in  tlie 
peculiar  circumstances  under  which  the  additional 
debt  was  contracted,  and  the  addition  to  our  public 
expences,  it  is  yet  difficult  to  say,  w]iether  they  will 
stand  the  test  of  that  return  of  money  to  its  former 
exchangeable  value  now  so  rapidly  going  on,  and 
which  must   necessarily  affect  both  the  money 
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market,  and  the  amount  of  all  the  taxes  attached 
to  the  consumption  of  luxuries  and  expensive  pri- 
vate establishments. 

These  considerations,  it  is  submitted,  ought  td 
induce  our  ministers  to  pause  before  they  form 
so  expensive  a  peace  estabhshment  as  that  lately 
proposed  ;  neither  can  it  be  required,  now  that 
the  peace  is  so  much  more  satisfactorily  settled* 
Besides,  the  expence  of  the  necessaries  of  life  be- 
ing now  so  much  reduced,  the  calculation  of  the 
charge  must  necessarily  undergo  an  alteration. 

With  regard  to  the  future  prices  of  grain,  there 
is  reason  to  conclude,  that  with  a  production  now 
so  far  extended  as  to  be  fully  equal  to  our  con- 
sumption, no  parliamentary  interference  can  keep 
up  the  prices  in  any  degree  higher  than  they  were 
in  those  years  of  our  greatest  national  prosperity, 
1792,  1793,  and  1794,  when  the  encreased  wealth 
and  population  of  the  country  had  produced  a  de- 
mand for  corn  beyond  what  our  agriculture  could 
supply, — a  situation  which,  by  the  extraordinary 
encouragement  the  latter  has  received  in  the 
progress  of  the  war,  there  is  now  reason  to  sup- 
pose is  completely  changed  ;  for  the  great  acces- 
sion of  capital  which  the  farmers,  in  the  earlier 
part  of  the  war,  derived  from  the  increased  prices 
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of  their  produce,  the  benefit  of  which  must  have 
attached  to  every  lease  existing  in  the  year  J  79*, 
gave  full  scope  to  the  exertion  of  their  industry  ^ 
and  this,  with  the  general  dissemination  of  agricul- 
tural knowledge  derived  from  the  surveys  made  un- 
der  authority  of  the  Board  of  Agriculture,  the  pa- 
triotic exertions  of  the  Highland  Society  of  Scot* 
lani,  and  the  establishment  of  farming  societies, 
countenanced  by  the  first  noblemen  and  gentlemen 
of  the  country,  have,  altogether,  contributed  to  a 
more  rapid  progress  of  agricultural  improvement, 
than  ever  took  place  in  any  former  period  of  equal 
duration.  And  as  our  agriculture,  unless  deprived 
of  its  capital,  will  in  all  probability  never  retro- 
grade, but  continue  to  extend  in  its  productive 
power,  there  is  just  cause  for  believing  that  a  full 
home  supply  of  corn  may  be  depended  on  for  many 
years  to  come. 

I  shall  only  add,  under  this  head,  that  though 
some  proprietors  may  think  they  act  liberally  to 
their  tenants,  by  agreeing  to  take  renunciations  of 
their  leases,  yet  this  will  be,  in  most  instances,  not 
an  equitable  remedy,  as  the  tenant  may  have  laid 
out  his  whole  stock  on  his  farm,  which,  in  that 
case,  he  would  give  up  without  any  adequate  re- 
turn. And  as  little  will  a  mere  extension  of  the 
period  of  his  lease  contribute  to  his  relief;  for  it 
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is  in  vain  to  expect  any  rise  in  the  prices  of  corn, 
either  from  a  supposed  progressive  depreciation 
of  money,  or  from  the  effect  of  our  corn  laws, — 
having  shewn  in  Remarks  2  and  3  of  Section  IV., 
that  the  price  of  corn,  from  the  beginning  of  last 
century  to  the  year  1795,  never  was  affected  by 
either,  or  by  any  other  than  an  increasing  demand 
and  consequent  change  of  our  circumstances  from 
an  exporting  to  an  importing  country  of  corn. 
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SECTION  IV. 
ADDITIONAL  REMARKS. 

No.  I. — On  the  progi^essive  State  of  the  Rent 
of  Land  in  Scotland^  from  the  Beginning  of  the 
ISth  Century  to  the  Year  1814. 

OxV  this  subject  it  may  be  observed,  in  general, 
that  every  improvement  in  agriculture,  whether 
with  respect  to  farming  implements  or  machinery, 
such  as  the  introduction  of  the  two-horse  plough, 
the  threshhig-machine,  &c.,  or  to  the  modes  of 
cropping,  and  any  rise  on  the  price  of  the  pro- 
duce, all  ultimately  go  to  the  increase  of  rent ;  the 
tenant  only  enjoying  the  benefit  of  them  during 
the  currency  of  his  lease  ;   for  when  that  is  ex- 
pired, the  possession  of  his  farm  is  generally  open 
to  the  offers  of  every  person  who  chooses  to  come 
forward  ;  and  by  a  practice  in  Scotland,  founded 
on  the  principle  of  delectus  personce,  the  choice  of 
the  tenant  is  made  by  the  landlord  or  his  agent, 
on   examining   offers    given    in  under   a  private 
competition,  where  the  knowledge  of  the  offers  is 
all  on  the  side  of  the  latter.    In  this  way  it  is  evi- 
dent, that,  on  the  renewal  of  his  lease,  all  the  ad- 
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vantages  of  the  intermediate  improvements,  from 
the  date  of  his  first,  must  go  to  the  proprietor  in 
increased  rent.  Every  attempt,  therefore,  to  keep 
up  the  prices  of  corn  by  legislative  measii*«s, 
with  a  view  to  the  encouragement  of  agriculture, 
must,  after  the  limited  period  of  the  current  leases, 
lose  its  effect ;  and,  in  the  mean  time,  must  tend 
to  increase  those  fluctuations  in  the  prices  of 
farm  produce,  which  are  always  ultimately  more 
orttess  disadvantageous  to  the  cultivator.  And  it 
may  be  confidently  affirmed,  that  agriculture  can 
receive  no  other  real  and  permanent  encourage- 
ment than  what  naturally  arises  from  the  encrea- 
sing  wealth  and  population  of  a  country,  by  offer- 
ing them  a  full  and  ready  demand,  at  fair  prices, 
for  all  the  produce  they  can  bring  to  market. 
This,  and  this  alone,  is  the  great  and  real  ground 
of  agricultural  improvement ;  while  a  forced  rise 
in  the  prices  of  corn,  by  encreasing  the  expence 
of  management,  and  finally  ending  in  encreased 
rent,  can  have  no  such  effect,  but  rather  prove  a 
bar  to  the  cultivation  of  all  other  than  good  land, 
the  expence  of  cultivation  rising,  rather  than  de- 
creasing, with  the  poverty  of  the  soil. 

These  principles  may  be  completely  demonstra- 

•  ted  on  adverting  to  the  state  of  this  country  in  the 

first  half  of  the  eighteenth  century.     In  that  pe- 
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ri(xl,  from  1700  to  1750,  no  one  cause  of  the  im- 
provement  of  our  agriculture  existed ;  and  of 
course  it  remained  completely  stationary.  I  have 
alrci^dy  shewn  that  the  prices  of  farm  produce  fell 
ratlier  than  rose,  and  no  one  improvement  was  in- 
troduced that  could  have  any  effect  in  raising  rents. 
So  poor  was  the  country,  and  so  low  the  wages  of 
labour,  that,  even  under  the  wretched  state  of  agri- 
culture as  then  pursued,  it  did  not  afford  a  market 
for  our  home  production,  and,  under  these  circura* 
stances,  like  Poland,  we  exported  a  considerable 
part  of  those  means  of  subsistence  which  a  more 
industrious  population  would  have  enabled  us  to 
consume. 

A  great  and  happy  change,  however,  took  place 
on  the  peace  of  1763.     By  the  extension  and  im- 
provement of  our  colonies  in  the  eastern  and  west- 
ern hemispheres,  a  great  influx  of  wealth  took  place ; 
manufactories  were  established  on  a  greater  scale, 
and  the  introduction  of  the  improved  cotton  ma- 
chinery alone,  in  that  period  of  peace,  laid  the 
foundation  of  an  encre^se  of  manufacturing  wealth 
altoirether  unprecedented.     The  consequence  was 
a  ri^v   in  the  wages  of  labour,  and  an  encreased 
consuui^'tion  of  farm  produce  to  such  an  extent, 
as,  with  few  and  inconsiderable  exceptions,  to  turn 
the  balance  of  the  corn  trade  from  exportation 
^o  importation,  downwards  to  the  conclusion  of 
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the  late  war.  The  operation  of  these  prosperous 
circumstances,  however,  wasfor  some  time  retarded 
by  the  disastrous  war  with  our  American  colo- 
nies, and  the  combination  of  all  the  maritime  pow- 
ers of  Europe  against  our  trade  in  the  latter  period 
of  that  war.  But  soon  after  the  peace  of  1783,  our 
trade  antl  manufactures  were  extended  beyond  all 
former  example,  and  continued  rapidly  to  increase 
downwards  to  the  year  1796,  and  it  was  in  this  pe- 
riod that,  from  the  increasing  wealth  and  popula- 
tion, and  consequent  full  demand  for  all  our  home 
produce,  and  rise  of  prices,  that  our  agriculture 
made  the  greatest  advance  in  improvement,  that  it 
had  ever  done. 

The  rent  of  land  will  be  found  to  correspond  and 
shew  the  strictest  consistency  witli  these  varying 
circumstances  of  the  country.  From  the  year  I7OO 
till  after  the  peace  of  I763,  no  rise  whatever  on  the 
rent  of  land  (or,  if  any,  mere  trifles,  J  took  place.  As 
an  example,  I  have  access  to  know,  that  one  large 
farm  in  the  Lothians  was  let,  in  the  year  1728,  at  a 
rent  payable  in  victual,  with  100/.  Scots,  or  8/.  6s,  Sd, 
of  money ;  and  converting  the  former  at  the  prices 
of  those  times,  the  whole  amounted  to  430/.,  a 
large  rent  in  those  days;  in  1748  the  lease 
was  renewed,  with  an  addition  to  the  money-rent 
of  21.  12s.  6d.,  but  with  no  other  addition  ;  and, 
jastly,  on  the  expiry  of  this  lease,  without  any  in- 
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(rent  whatever,  and  many  other  instances 
to  the  same  effect  might  be  given.  After  the  peace 
of  1748,  our  cultivation  received  its  first  improve- 
ment from  the  example  of  the  Flemish  husbandry, 
which  our  officers  had,  in  the  course  of  their  mili- 
tary  duty,  an  opportunity  of  seeing  ;  but  it  was  not 
till  after  the  peace  of  1 763,  that,  by  the  increased 
consumption,  and  rising  prices  of  our  farm  produce, 
any  real  advance  on  the  rents  of  land  took  place. 
From  that  period,  downward  to  the  year  1794,  with 
exception  of  the  period  of  the  American  war,  and  of 
the  first  three  years  of  the  peace,  the  rents  of  knd 
continujed  to  rise  progressively,  particularly  from  the 
year  1788  downwards,  insomuch,  that  by  the  year 
1793,  they  were  increased  to  nearly  double  the 
amount  of  whatever  they  had  reached  previous  to 
the  peace  of  1783.     But  it  must  be  evident  that 
this  rise  in  the  rent  could  not  be  accounted  for,  to 
any  considerable  extent,  by  the  rise  in  the  price  of 
grain ;  the  difference  on  the  average  prices  of  wheat 
for  England  and  Wales,  for  the  twelve  years,  1752- 
1763,  both  inclusive,  and  for  the  four  years  1791, 
1792,  1793,  and  1794,  having  been  only  6s.  3d.  per 
quarter.     It  must  therefore   have   almost  wholly 
arisen  from  the  greater  quantity  of  corn  produced 
by  an  improved  system  of  cultivation,  and  the  di- 
minution of  the  expcnce  of  farm  servants  and  horses, 
by  the  general  adoption  of  the  two-horse  plough. 
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-The  causes  of  the  great  and  unprecedented  rise 
on  the  rent  of  land  since  the  year  1 794,  have  alrea- 
dy been  sufficiently  explained. 


REMARKS  CONTINUED. 

No.  11. — On  the  Piinciple  of  the  Corn  Law^  and 
the  Circumstances  on  zvhich  its  Operation  depends. 

It  has  already  been  shewn  that  the  only  real 
means  of  encouraging  agriculture  consist  in  af- 
fording a  ready  market  for  all  its  produce,  at  steady 
prices,  the  progressive  acquisition  and  diffusion  of 
agricultural  knowledge,  the  improvement  of  its  im- 
plements, and  the  introduction  of  greater  oecono- 
my  in  the  management  of  land  ;  all  of  which  are 
independent  on  the  operation  of  our  corn  laws. 

The  com  importation  law  can  only  have  effect 
when  the  home  produce  is  considerably  short  of 
the  effectual  demand,  so  as  to  render  importation 
absolutely  necessary;  and,  in  such  case,  the  price 
at  which  importation  is  allowed,  may  be  held,  in 
some  measure,  to  regulate  the  prices  of  our  home 
produce.  But  on  a  review  of  the  prices  of  corn 
since  the  enactment  of  the  first  corn  importation 
law,  in  the  year  1773,  it  will  be  seen  that  it  has 
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iiitherto  had  little,  if  any,  effect  in  raising  the  price 
of  corn  higher  than  it  would  otherways  have  been, 
from  the  increasing  wealth  and  population  of  the 
country  ;  and  whether  it  is  to  have  any  effect 
as  now  modelled,  must  depend  on  the  question, 
whether  the  effective  demand  in  the  home  market 
is  to  be  again  extended  beyond  the  home  supply  ; 
-which,  if  it  is  to  take  place  at  all,  must,  in  my  opi- 
nion, require  a  period  of  years  to  be  accomplished, 
the  produce  being  at  present  more  than  equal  to 
the  consumption,  and  increasing  in  its  amount 
every  year. 

From  1773,  when  the  regulating  price  for  the 
admission  of  foreign  wheat  was  fixed  at  4Ss.  the 
quarter,  to  November  1791>  when  it  underwent  the 
moderate  increase  of  4*.  6d.,  bringing  it  to  5*is.  6d. 
— the  average  price  of  wheat  for  England  and  Wales 
was  2/.  4^.  9d.,  while  for  the  similar  period  of  se- 
venteen years,  1757-1773,  both  inclusive,  the  ave- 
rage price  was  2/.  7s.  4fd. 

For  1791  and  1794,  both  inclusive,  the  new  corn 
law  had  no  effect,  the  average  prices  for  these  years 
being  only  2/.  7*.  4J. ;  and  even  downwards  to  the 
year  1804,  the  average  price  of  wheat  seldom  much 
exceeded  52*.  6V.,  and  was  sometimes  below  it ; 
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but  in  .consequence  of  the  unfortunate  events  of  the 
war,  which  took  place  in  the  year  1804  and  subse- 
quent years,  downwards  to  the  year  1813,  the  price 
of  wheat  was  kept  up  greatly  above  the  importa- 
tion  price  of  1 804,  by  the  causes  connected  with 
that  war,  explained  in  Section  I. 

la  1804  the  import  price  of  wheat  was  again 
raised  to  G3s.  the  quarter,  besides  a  duty  of  2s.  6d. 
making  65s.  6d.,  being  13^.  or  within  a  small  frac- 
tion of  25  per  cent,  on  the  former  price.  But 
whether  this  new  enactment  would  have  been  more 
effectual  than  its  predecessors,  it  is  impossible  to 
say ;  the  other  and  more  effectual  causes  of  the  en- 
hancement of  the  prices  of  corn  operating  from  that 
time,  so  as  to  extend  them  far  beyond  the  limits 
prescribed  by  the  law  of  1 804- 

At  last,  in  the  year  1814,  measures  were  taken 
by  which  the  import  price  was  at  once  raised  to  the 
extent  of  \js.  per  quarter  on  wheat,  and  on  other 
sorts  of  grain  in  proportion,  equal  to  7S  per  cent,  on 
the  price  of  /  773— 52.  38  per  cent,  on  that  of  1791 
— and  about  27  per  cent,  on  that  of  1 804.  This  law, 
however,  has  been  still  more  unsuccessful  than  any 
of  those  preceding,  the  prices  having  never  ap- 
proached its  standard  since  its  enactment  j  but  on 
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tlic  cessation  of  the  causes  which  procUiCed  theii^ 
increase^  have  dropped  even  considerably  below 
the  standard  adopted  by  the  law  of  1804. 

From  this  view  of  the  effect  of  the  corn  laws, 
and  the  still  flourishing  state  of  our  agriculture, 
which,  in  its  progress,  has  now  certainly  overta- 
ken, if  not  outstripped,  that  of  our  manufactures, 
and  the  demands  of  our  hitherto  increasing  popu- 
lation, we  may  rest  assured  that  no  legislative  mea- 
sure ever  can  prevent  the  natural  tendency  of  mo- 
ney from  finding  its  level  in  the  purchase  of  the  ne- 
cessaries of  life,  in  any  great  agricultural  and  com- 
mercial country,  such  as  Britain. 


No.  III. — On  Sir  George  Shuckbiirgh's  Table  of  the 
Depreciation  of'  Money, 

Sir  George  Shuckburgh  Evelyn,  in  his  table  of 
the  depreciation  of  money,  inserted  in  the  Philo- 
sophical Transactions  of  the  Royal  Society,  anno 
1798,  admits  the  money  price  of  wheat  to  have  fld- 
len  in  the  period  from  167^  to  1760,  in  the  propor- 
tion of  246  at  the  former  period,  to  203  at  the  lat- 
ter, or,  in  other  words,  the  value  of  gold  and  sil- 
ver compared  with  wheat,  to  have  risen  1 7i  per 
cent.    And  yet  by  taking  into  account  the  rise  on 
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the'^Kt^  of  horses,  cattle,  poultry,  and  even  ale, 
the  price  of  which  had  been  enhanced  by  excise 
duties,  and,  lastly,  the  price  of  wheat  taken  for  that 
year  of  dearth  1795,  singly,  in  place  of  an  average 
of  years,  as  shewing  the  height  to  which  the  price 
of  wheat  had  risen  in  that  period,  he  brings  out  an 
average  rise  on  the  price  of  all  commodities,  or 
general  depreciation  of  money,  in  the  very  same 
period,  of  not  less  than  62  per  cent.,  or  in  the  pro- 
portion of  210  at  the  former  period,  to  342  at  the 
latter ;  though  as  to  the  standard  article  of  wheat, 
he  might,  in  his  own  way,  have  shewn  a  rise  of  52J 
per  cent.,  in  the  short  period  from  1790-1795, 
the  average  prices  of  that  article,  for  England  and 
Wales,  for  the  four  years,  1790-1794,  inclusive,  ha- 
ving been  2/.  8^.  8tW.,  while  the  average  price  for 
1795  was  3/.  14.y.  2d. 

Nothing,  surely,  can  be  more  absurd,  than  to 
found  general  conclusions  as  to  the  depreciation 
of  money  upon  the  prices  of  such  articles  as  some 
of  those  before  mentioned  ;  a  rise  on  which  mere- 
ly shews  that  the  nation  has  grown  richer  and  more 
luxurious  ;  and  an  augmentation  of  national  wealth, 
though  it  must  necessarily  increase  the  demand 
for,  and  consequently  the  prices  of,  articles  of  local 
produce  or  limited  supply,  can  never  be  confound- 
ed with,  nor  does  at  all  infer,  any  real  depreciation 
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of  the  precious  metals  whatever,  as  is  fully  proved 
by  Dr  Adam  Smith  (Wealth  of  Nations,  book  1st 
cliap  2d.)  ;  yet  it  will  be  shewn,  that  these  have 
greatly  more  influence  in  proving  the  depreciation, 
than  either  wheat,  butcher-meat,  or  day-labour. 
But  it  would  have  been  equally  easy,  by  a  selection 
of  articles  from  our  great  manufactories  or  of  colo- 
nial growth,  to  have  shewn  that  the  comparative 
values  of  gold  and  silver  had  risen  at  least  to  an 
equal  extent  in  the  same  period.  Besides,  horses 
and  other  live  stock  are  of  such  various  kinds  and 
qualities,  that  there  can  be  no  general  standard  of 
their  value  at  any  time.  In  Sir  George's  Table, 
the  cow  and  hog  are  stated  to  have  risen  in  price, 
from  the  year  1550  to  the  year  1795,  in  the  pro- 
portion of  100  to  2000  and  I960,  or  nearly  twenty- 
fold  on  each,  while  the  ox  and  sheep  are  stated  to 
have  risen  in  value,  the  former  only  890,  and  the 
latter  882,  or  less  than  nine-fold;  and  while  the 
whole  cow  is  stated  to  have  risen  nearly  twenty- 
fold,  butter  and  cheese,  the  produce  of  the  cow, 
are  stated  only  to  have  risen  in  the  proportion  of 
two  and  a  half  to  one,  and  beef  and  mutton  are 
stated  to  have  risen  by  the  pound  from  I  Ad.  to  5^rd* 
or  little  more  than  three  times,  though  by  the  whole 
carcase  they  are  represented  to  have  risen  in  value, 
on  the  average  of  the  ox,  cow,  and  sheep,  1 U  times. 
It  is  evident,  that  any  conclusions  drawn  fron\  ^uch 

data  must  be  altogether  delusive.     In  the  main 
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standards,  however,  corn  and  labour,  it  is  shewn 
by  Sir  George's  own  Table,  that  the  rise  on  day- 
labour,  in  the  period  from  167 S  to  1760,  was  but 
very  inconsiderable,  and  that  wheat,  in  the  same 
period,  fell  in  place  of  rising  in  price.  Thus  wheat 
in  that  period,  as  already  noticed,  fell  in  the  pro- 
portion of  203  to  246,  while  day-labour  rose  only 
in  the  proportion  of  275  to  1 88 ;  and,  by  the  mis- 
take already  pointed  out,  he  states  the  rise  on  the 
price  of  wheat,  from  1760  to  1795,  as  in  the  pro- 
portion of  203  to  426,  or  1 1 0  per  cent,  nearly,  while 
the  real  rise,  according  to  the  average  prices  of  Eng- 
land and  Wales,  was  not  more  than  iSs. 

Thus,  taking  the  average  price  from  1700  to 
1760,  being  2/.  0^.  ^^d,  per  quarter  as  the  stand- 
ard for  the  year  1 660,  and  60  preceding  years, 

1.  The  average  price  for  the  ten  years,  1761- 
1770,  both  inclusive,  was  2/.  6s.  1  Ic?.  or  higli- 
er  than  that  of  1700-1760,  by  6s.  3ld. 
^2.  That  of  the  ten  years,  1771-1780,  about    -      L.2    4    G 
^.  That  of  the  seven  years,  1781.1787,  inclusive, 

about   -------        2    5     1 

.ij|.  That  of  the  last  seven  years,  1788-17S4<,  inclu- 
sive,      2    8      61 

And  the  average  of  the  whole  period  from  1760  to 
1794,  including  the  latter  year,  was  2/.  6s.  Qd,,  be- 
ing not  more  than  1  Sx  per  cent,  higher  than  that  of 
the  period  from  1700  to  1761,  in  place  of  1 10  per 
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cent,  as  erroneously  stated  by  Sir  George.  Thg 
price  of  wheat  in  179.5,  indeed,  was  3L  14s,  ^d, 
being  1/.  1:^5.  bir/.,  or  %'i  per  cent,  above  the  ave- 
rage price  prior  to  176 J.  But,  as  already  noticed, 
17^5  was  a  year  of  great  scarcity,  and  ought  not  to 
have  been  taken  by  itself  in  a  comparative  view  of 
this  kind  ;  in  proof  of  which,  I  have  only  to  refer 
to  the  prices  of  the  subsequent  years  after  the  ef- 
fect of  the  dearth  of  \795'9Q  had  ceased, — thus  for 
crop  1797,  the  average  was  2/.  \Ss,  lei*,  and  for 
1788,  so  low  as  2^  10^.  Sd.,  or  under  the  then  ira- 
portation  price. 

Yet,  even  taken  by  itself,  it  would  not  have  war- 
ranted the  result  brought  out ;  so  that  there  is  rea- 
son to  conclude,  that  while  the  selection  of  a  great 
part  of  his  data  is  manifestly  irrelevant,  his  calcu- 
lations are  not  very  correct. 

To  shew  how  far  the  prices  of  the  minor  articles 
deserved  to  be  assumed  into  his  calculation,  and  to 
what  extent  they  affected  the  result,  it  become^ 
necessary  for  me  (entering  with  reluctance  on  such 
minutiae)  to  remark,  that  from  the  year  1550,  ta- 
ken as  a  period  at  which  the  value  of  money  in  eve- 
ry case  might  be  marked  by  100,  to  the  year 
1760,  some  of  them,  such  as  the  three  articles  of 
poultry,  the  goose,  hen,  and  cock,  are  stated  at  the 
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former  period  as  worth,  the  goose  U.,  the  hen  8J(/., 
and  the  cock  the  same  as  the  goose,  U.,  amounting 
for  all  the  three  to  %s.  S^d. ;  and  at  the  conclusion 
of  that  period,  the  price  of  the  goose  is  stated  at  55., 
and  of  the  hen  and  cock  at  Is.  \0d.  each,  amount- 
ing all  the  three  to  7s.  Sd.^  and  of  course  affecting 
the  general  depreciation  of  money  by  this  Table,  to 
the  amount  of  185  per  cent.,  if  the  rise  might  not 
with  more  propriety  be  ascribed  to  the  increasing 
demand  for  these  articles  of  luxury.  But  from 
1760  to  1794,  from  what  cause  I  will  not  stop  to 
inquire,  the  price  of  the  goose  is  stated  to  have 
fallen  to  3s,y  and  that  of  the  hen  and  cock  to  Is.  6d. 
each,  equal  to  21.75  per  cent,  on  the  prices  of 
1760. 

The  other  articles  in  the  miscellaneous  class,  be- 
sides these  last  mentioned,  and  the  live  stock,  but- 
ter, cheese,  and  milk,  also  already  alluded  to,  con- 
sist of  ale  and  small  beer,  the  former  of  which  is 
stated  to  have  risen  from  \id  per  gallon  in  1550, 
to  U.^id.  in  1795,  and  the  latter  from  id.  to  2^(/., 
from  which,  all  that  can  be  inferred,  so  far  as  I  can 
see,  is,  that  the  former,  as  more  able  to  bear  it, 
may  have  been  more  the  subject  of  taxation  than 
the  other. 

The  result  of  the  alleged  depreciation  of  money. 
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derived  from  the  prices  of  all  that  clasBof  articles 
termed  miscellaneous,  is  a  mean  of  752  per  cent, 
while  the  depreciation  inferred  from  the  rise  on  the 
price  of  wheat  in  the  same  period,  including  the 
gross  mistake  in  assuming  the  high  price  of  1795, 
as  the  standard  price  at  its  determination,  is  stated 
at  only  --.-..  425 

That  on  butcher-meat,  influenced  also  by  the 

same  error,  at         -         -         -         -  511 

And  that  on  labour,  certainly  without  war- 

rant,  at  -         -  -         -        -        436 

To  which,  adding  that  on  miscellaneous  ar- 
ticles,     -.---.         752 


The  whole  amounts  to       -      2125 


And  this  divided  by  four,  the  number  of  these 
classes,  gives  for  the  mean  depreciation,  on  the 
whole,  55 1  per  cent,  being  greatly  more  than  the 
depreciation  on  wheat,  butcher-meat,  or  labour, 
taken  either  jointly  or  singly. 

But  to  return  from  this  digression  on  matters 
which  it  is  difficult  to  discuss  with  the  gravity  due 
to  this  interesting  subject.  That  so  far  from  any 
depreciation  of  money  having  taken  place  from 
the  year  1640,  when  the  discovery  of  Americar 
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had  its  full  effect,  to  the  year  1760,  money  rathef 
rose  than  fell  in  value,  has  been  clearly  shewn  by 
Dr  Smith,  as  well  as  by  the  reference  I  have  before 
made  to  the  prices  appearing  from  the  records  of 
the  Sheriff- court  of  Edinburgh,  which  are  all  taken 
from  the  examination  of  buyers  and  sellers  on 
oath,  and  cannot  well  be  subject  to  incorrectness, 
further  than  that  of  their  being  uniformly  rather 
under  than  above  the  actual  prices,  owing  to  the 
proof  only  including  the  sales  from  the  reaping  of 
the  crop  to  the  ensuing  month  of  March ;  but  as 
this  applies  to  the  whole,  it  can  have  no  effect  on 
the  correctness  of  the  general  average. 

vlt  is  also  to  be  kept  in  view,  that  Sir  George's 
Table  sets  out  with  the  value  of  money  in  the  year 
1550,  before  the- discovery  of  the  American  mines, 
and  so  includes  the  whole  of  the  admitted  fall  in 
the  value  of  the  precious  metals  after  that  event,  the 
most  extraordinary  in  the  history  of  modern  times. 
Now,  this  of  itself  could  serve  no  other  purpose 
than  to  render  his  Table  unfit  for  the  purpose, 
even  tliough  it  had  been  calculated  on  proper 
data  :  for  there  could  be  no  certain  data  for  ascer- 
taining the  prices  of  the  commodities  assumed  by 
him  so  far  back  as  the  year  1550 ;  or  even  if  there 
had,  what  purpose  could  it  have  served  in  the 
view  of  shewing  any  gradual  and  progressive  fall 


61 

in  the  value  of  money  ?  The  fall  whicli  took  placoi 
on  the  discovery  of  America  was  nowise  connected 
with  any  gradual  or  progressive  depreciation  of  the 
precious  metals,  so  often  and  so  gratuitoiLsly  as- 
sumed by  the  writers  on  political  economy,  but  sufl 
ficiently  accounts  for  itself,  and  is  acknowledged 
by  all. 

All  that  he  had  to  do,  therefore,  was  to  take  up 
the  period  of  ]640,  as  that  at  which  flic  American 
discoveries  had  their  full  effect,  and  so  bring  the 
calculation  downwards  to  the  date  of  composing 
his  Table. 

The  prices  of  corn,  wages  of  labour,  and  every 
article  connected  with  the  produce  of  land  in  this 
country,  rose  to  double  their  former  amount  in  the 
course  of  the  late  war  ;  but  the  causes  of  that  rise 
have  been  already  fully  explained  in  Section  I. ; 
and  these  having  ceased  to  act  since  the  peace, 
prices  are  returning  to  their  former  standard,  and 
are  already  about  30s,  per  quarter  lower  than  they 
were  occasionally  in  1795, 

It  is  certain  that  all  the  increase  that  has  taken 
place  in  the  price  of  wheat  since  the  year  1640, 
has  been  the  work  of  the  last  fifty  years,  .nd 
chiefly  of  the  last  twenty  j  and  no  impartial  eiiqui- 
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rer,  who  has  bestowed  any  attention  on  this  sub- 
ject, can  entertain  a  doubt,  that  this  rise,  so  far  as 
regarded  the  period  previous  to  the  war,  was  the 
necessary  consequence  of  that  gradually  increasing 
excess  of  our  consumption  beyond  our  home  pro- 
duction of  corn,  which  took  place  after  the  peace 
of  1763,  and  latterly  since  the  year  1795,  by  the 
particular  circumstances  in  which  the  country  has 
been  placed  in  consequence  of  the  war,  and  the 
repeated  failures  of  our  crops  and  other  causes  be- 
fore explained.  And,  in  these  circumstances,  it 
would  surely  be  superfluous,  as  well  as  unphiloso- 
phical,  to  seek  for  other  and  mere  fanciful  causes 
for  that  rise,  whether  in  the  supposed  greater  abun- 
dance and  consequent  progressive  general  fall  in 
the  value  of  gold  and  silver  compared  with  other 
commodities,  or  in  the  local  depreciation  of  our 
own  currency,  as  the  BulHon  Committee  would 
have  had  us  believe.  And  granting  the  rise  on 
the  price  of  corn  to  be  accounted  for,  the  corre- 
sponding rises  on  the  price  of  labour,  and  of  all 
the  products  of  labour,  where  not  counterbalanced 
by  improvements  in  machinery,  as  well  as  on  the 
rent  of  land,  and  prices  of  that  and  all  other  real 
property,  which  have  taken  place,  must  have  been 
the  necessary  consequence.  The  additional  pro- 
duction of  the  mines,  by  the  extension  of  the  work- 
ings since  the  year  1750  and  1760,  so  far  from  ex- 
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cecding  the  increased  demand  resulting  from  the  in- 
crease of  the  wealtli  and  population  of  Europe  and 
America,  may  rather  be  presumed  to  have  fallen 
short  of  it;  seeing  that  there  has  notonlybeena  more 
rapid  increase  of  wealth  and  population  both  in 
Europe  and  Ainerica,  than  ever  took  place  in  any 
former  period,  but  commerce  and  manufactures  are 
now  become  objects  to  the  greatest  empires  in  Eu- 
rope ;  to  which  may  be  added  the  vast  demand  for 
gold  and  silver  employed  in  the  goldsmith  trade, 
and  the  drain  of  silver  to  China  ;  on  considering  all 
which,  the  only  cause  of  wonder  must  be,  that  the 
increased  produce  of  the  mines  should  have  been 
sufficient  for  supplying  these  increased  means  of 
consumption  ;  and  this  can  only  be  accounted  for 
by  the  substitution  of  accredited  bank-paper  in 
countries  possessed  of  great  capital.  The  saving  in 
Great  Britain  alone  must  have  been  very  great,  not 
only  by  adding  almost  all  its  own  specie  to  that  of 
the  rest  of  Europe,  but  by  saving  the  tear  and  weai' 
of  all  that  specie  for  which  notes  have  been  substi- 
tuted. To  suppose,  indeed,  that  the  value  of  gold 
and  silver  should  fall,  while  the  nominal  expence 
of  raising  and  preparing  it  must,  from  the  same 
cause,  be  constantly  increasing,  is  too  absurd  and 
inconsistent  with  the  established  principles  of  poli- 
tical economy  to  deserve  any  serious  refutation. 
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In  concluding  this  article,  it  must  be  understood, 
that  in  writing  it,  my  only  views  were  to  overturn 
that  unfounded  and  dangerous  modern  opinion  of 
there  being  a  constant  and  progressive  depreciation 
of  the  value  of  the  precious  metals.  Sir  George's 
talents  as  a  chemist,  and  his  acquirements  in  the 
sciences  of  mathematics  and  mechanics,  have  justly 
established  his  reputation  as  an  accomplished  phi- 
losopher, and  his  experiments  in  relation  to  our 
weights  and  measures,  will  ever  impress  on  his  me- 
mory a  sense  of  national  respect  j  but  certainly 
he  had  not  paid  that  attention  to  the  science  of  po- 
litical economy  which  it  deserved,  or  could  entitle 
his  Table  under  consideration  to  any  regard.  And 
on  framing  it,  it  is  evident  he  must  either  have  been 
misled  by  the  belief  of  a  fallacious  theory,  which, 
I  hope,  will  now  be  discarded  for  ever,  or  by  th^ 
inaccuracies  of  the  materials  on  which  he  proceed- 
ed ;  either  of  them  circumstances,  .which,  on  consi- 
dering a  production  by  an  author  of  his  authority^ 
cannot  be  thought  of  without  regret. 
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REMARKS  CONTINUED. 

No.  IV.— 'Ow  the  Bank  Restriction^its  General 
Effect  on  the  Affairs,  Public  and  Private,  of 
the  Community ;  and  the  Circumstances  under 
which  our  Payments  in  Specie  may  be  resumed. 

That  this  most  important  measure  was  neces- 
sary at  the  time  it  was  resorted  to,  there  is  no  room 
to  doubt,  as  without  it,  neither  the  operations  of 
government,  nor  the  business  of  the  country,  could 
have  been  carried  on  ;  and  had  it  not  been  follow- 
ed by  those  unfavourable  circumstances,  affecting 
the  supply  of  corn,  the  rise  in  the  price  of  which  it 
gave  unlimited  scope  to,  and  furnished  the  means 
of  maintaining,  the  good  effects  of  it  would  have 
been  unqualified.. 

But,  unfortunately,  it  is  impossible  now  to  be 
blind  any  longer  to  the  dangerous  predicament  in 
which  our  agricultural  interests  are  involved,  all 
resulting  from  that  extraordinary  deception,  which 
the  unexampled  circumstances  of  the  country  pro- 
duced, by  leading  the  farmers  to  undertake  leases 
at  rents,  which  nothing  but  a  continuance  of  those 
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high  prices  of  farm  produce,  now  shewn  to  have 
been  temporary,  could  have  enabled  them  to  pay  j 
and  unless  the  proper  remedy  shall  be  afforded  for 
their  relief,  the  ruin  of  our  agriculture  that  must 
necessarily  ensue,  will  be  but  poorly  compensated 
by  all  the  temporary  advantages  it  derived  from 
the  restriction. 

Neither  are  the  advantages  derived  from  it,  by 
its  aid  to  our  public  measures,  unqualified.  By 
creating  an  artificial  plenty  of  money,  it  enabled 
our  government  to  contract  debt  to  an  amount 
which,  in  the  ordinary  state  of  things,  had  been 
probably  impracticable ;  and  how  these  are  to 
be  now  provided  for,  when  money  is  returning  to 
its  former  standard  of  value,  is  matter  deserving  of 
the  most  serious  consideration.  It  is  indisputable 
that,  by  the  time  the  war  had  been  carried  on  for 
four  years,  the  rent  of  land  had  risen  about  40 
per  cent.,  and  the  next  four  years,  to  1801,  pro- 
duced a  rise  of  at  least  20  per  cent,  more  ;  and  on 
the  lands  let  in  lease  from  1808  downwards,  the 
rents,  on  an  average,  were  about  double  their 
j^moppt  in  the  year  1792.  But  whether  the  leases 
were  renewed  or  not  in  any  of  these  periods,  the 
rise  in  the  prices  of  farm  produce  had  the  same  ef- 
fect in  creating  the  artificial  plenty  of  money;  as 
from  the  time  of  the  rise  taking  place,  the  benefit 
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€>f  it  must  have  either  fallen  to  the  tenant  in  name 
of  profit,  or  to  the  landlord  in  name  of  rent;  and 
to  what  extent  this  must  have  operated,  may  be 
conceived  from  the  following  view  of  the  progres- 
sive average  prices  of  wheat.  Thus  the  average 
price  of  wheat  for  England  and  Wales,  which,  for 
the  three  years,  1792-3-4,  was  47^.  2r/.,  rose  in 
the  next  ten  years  to  73y.  9d.  or  56.4  per  cent, 
and  in  the  eight  years  1805-1813,  both  inclu- 
sive, the  average  was  95y.  2]d,,  or  101.8  per  cent, 
higher  than  the  average  of  1792-3-4.  And  it  is 
beyond  all  dispute,  that  this  rise  in  the  nominal 
price  of  the  whole  produce  of  our  land  (the  risfe 
on  the  rent  arid  profit  of  pasture-farms  having 
been  fully  equal,  if  not  greater,  than  those  on 
corn-farms)  must  have  had  a  most  powerful  influ- 
ence on  the  money  market,  as  well  as  on  the  con- 
sumption of  those  articles  on  which  the  greater 
part  of  our  taxes  are  raised.  But  the  unavoidable 
reverse  having  now  taken  place  in  consequence  of 
the  peace,  almost  all  this  artificial  revenue  must 
soon  vanish,  and  so  far  has  the  fall  of  prices  already 
proceeded,  that  the  average  price  of  wheat  for 
England  and  Wales,  for  the  year  1814,  was  re- 
duced to  13s.  lie/.;  from  31st  December  1814,  to 
30th  June  1815,  to  6Gs.  2d. ;  in  September  to  6^s. ; 
in  October,  to  5Ss. ',  and  for  the  4th,  11th,  and 
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18th  of  November,  to  S6s.  3d. ;  and,  throughout 
Scotland,  the  average  prices  of  all  sorts  of  grain 
are  rather  under  than  above,  the  importation  prices 
by  the  corn  law  of  1773. 

The  great  and  successive  rises  on  the  price  of 
corn,  during  the  war,  and  consequent  rise  on  the 
price  of  labour,  and  on  tradesmen  and  artificers  ac- 
counts, as  well  as  on  the  charges  for  remunerations 
in  all  the  liberal  professions,  must  have  had  the  effect 
of  drawing  forth  a  corresponding  increase  of  our 
paper  circulation.  And  now  that  the  prices  of  farm 
produce  are  considerably  reduced,  a  corresponding 
reduction  of  our  circulation  may  be  expected,  and, 
as  I  understand,  is  already  far  advanced  ;  but  this 
is  the  effect,  and  not  the  cause,  of  the  reduction  of 
prices ;  and  let  the  supporters  of  the  Report  of  the 
Bullion  Committee  be  on  their  guard  not  to  mistake 
the  cause  for  the  effect,  as  they  have  hitherto  done. 

With  regard  to  the  abolition  of  the  bank  restric- 
tion act,  this,  now  that  peace  is  come,  is  a  matter 
of  less  moment  than  may  be  supposed  1  do  not, 
for  myself,  entertain  the  smallest  doubt,  that  so 
long  as  peace,  and  a  free  trade  with  America  and 
the  continent  of  Europe,  shall  continue,  the  balance 
of  all  our  exchanges  will  be  uniformly  in  our  fa- 


vour ;  and  when  that  great  object  is  accomplished, 
as  it  is  already  very  nearly,  there  can  be  no  diffi- 
culty in  the  bank  resuming  its  payments  in  specie, 
whenever  our  government  pleases  to  require  it. 
Witn  a  favourable  exchange,  there  can  be  no  de- 
mand for  gold  or  silver  for  exportation,  as  it  never 
can  be  the  interest  uf  any  person  to  do  so  under 
such  circumstances  ;  and  if  the  bank  shall  be  al- 
lowed for  a  few  years  to  continue  its  issue  of  one 
and  two  pound  notes,  there  is  no  probabiHty  of  any 
increased  demand  for  specie  at  home.  With  an  ex- 
change, indeed,  from  4  to  6  per  cent,  in  our  fa- 
vour, bullion,  to  any  extent  that  may  be  required, 
may  be  imported  without  any  loss,  in  time  of  peace. 

REMARKS  CONTINUED.  '     'O 

No.  Y,—On  the  Extent  of  the  Bank  of  England's 
Circulation  from  the  Year  1790  to  the  present 
Time— And  the  Causes  of  its  Extension  subsequent 
to  the  Restriction  Act  in  Februaiy  i  797» 

It  will  be  observed  from  Table,  No.  I.,  that  the 
average  amount  of  the  Bank's  circulation  for  the 
four  years  s790-J  inclusive,  was  M,lh9,859''.,  con- 
sisting wholly  of  notes  of  5l.  or  upwards,  not^e  un- 

«ier  5/.  being  then  allowed  to  be  issued— but  that 
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from  the  year  1793  downwards,  to  February  1797, 
when  the  restriction  took  place,  with  the  exceptioa 
of  the  year  1 7  95,  the  amount  of  the  circulation  gra- 
dually decUned,  till  in  February  1797  it  was  redu* 
ced  to  8,640,250/. 

The  causes  of  these  reductions,  and  of  the  ex- 
ception of  1 795,  it  is  almost  unnecessary  to  state. 
It  is  well  known  that  government,  under  the  just 
causes  of  alarm  which  then  existed,  arising  from  the 
proceedings  in  the  French  Revolution,  were  col- 
lecting all  the  gold  that  could  be  procured  for  an- 
swering their  remittances  to  the  continent,  a  de- 
mand which  was  aggravated  by  the  depression  of 
the  exchange  in  1795-6.  And  while  the  increased 
prices  of  corn  in  the  year  1795  required  an  increase 
of  our  currency,  and  a  great  part  of  our  specie  had 
been  already  sent  abroad,  and  was  still  in  the  course 
of  being  transmitted,  it  is  not  to  be  wondered  at 
that  such  a  run  upon  the  Bank  should  have  taken 
place  in  winter  1796-7,  as  to  leave  them  no  other 
alternative  than  either  to  withdraw,  or  greatly  limit, 
their  accommodations  to  the  public,  or  to  procure 
a  restriction  of  their  payments  in  specie— a  measure 
rendered  absolutely  necessary  in  the  critical  cir- 
cumstances into  which  the  Bank  had  been  brought 
in  the  beginning  of  the  year  1797.  But  before  re- 
sorting to  this  extraordinary  measure,  it  would  cer- 


Uialy  bave  been  wortli  while  to  have  fki^t  triedth^ 
experiment  of  giving  permission  to  the  Bank,  a3 
early  as  the  I  xi;  inning  of  17fj4,  to  issue  one  and  two 
pound  notes  to  till  up  the  phice  of  the  guineas  melt- 
ed down.  Had  this  been  resorted  to  in  proper  time, 
and  the  state  of  the  exchange  afterwards  studied  in 
making  our  remittances  to  the  continent— and  it 
was  all  the  length  to  which,  in  my  humble  opinion, 
the  bank  circulation  should  have  been  interfered 
with— it  is  not  improhable  that  the  subsequent  mea- 
sure of  an  entire  suspension  of  the  Bank's  payments 
in  specie  might  have  been  avoided. 

As  already  noticed,  by  the  time  the  suspension  of 
the  Bank's  payments  took  place,  its  circidation  had 
been  reduced  in  amount  from  eleven  or  twelve  mil- 
lions to  betwixt  eight  and  nine. 

In  tliese  circumstances,  and  so  soon  as  tlie  order 
for  the  suspension  of  its  cash  payment  was  given, 
an  increased  issue  of  notes  must  have  been  the  ne- 
cessary consequence,  both  for  filling  up  the  still  in- 
creasing vacuities  produced  by  the  abstraction  of  our 
gold  from  circulation,  as  well  as  for  answering  the 
increasing  trade  of  the  country.  And  that  this  (set- 
ting aside  the  small  notes  under  51,  which  came  in 
place  of  the  guineas  withdrawn,)  was  but  inconsi- 
derable, and  less  than  might  have  been  expected. 
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may  be  shewn  from  the  official  documents  subjoin- 
ed to  the  Bullion  Committee's  own  Report.  Thus, 
from  the  period  of  the  restriction  to  the  date  of  the 
Report,  it  appears,  that  the  Bank's  circulation,  dis- 
tinguished as  consisting  of  notes  of  5/.  and  upwards, 
including  post-bills,  and  of  notes  under  5/.,  stood 
as  under : 


L.5  and  upwards, 

including  Post- 

Under  L3 

Total. 

Bills. 

For  the  year  1798 

L.  11,527,225 

L  1,810,252 

L.13,337,477 

1799 

12,40S,522 

1,  53,555 

I4,06i.077 

1800 

13,454,867 

2,715,182 

16,169  549 

1802 

13,917,977 

3.136,477 

17,054.454 

1808 

13,402,160 

4,032,420 

17,434,580 

May  1809 

14,137,410 

4,509,470 

18,646,880 

Aug. 

14,649,090 

5,162,240 

19,81   ,430 

To  May  12,  1810 

15,950,582 

5,981,066 

20,782,942 

From  which,  it  appears,  that  prior  to  the  year 
1809,  a  very  inconsiderable  increase  of  the  notes 
of  5/.  and  upwards  took  place  ;  and  to  account  for 
this,  it  is  sufficient  to  remark,  that  it  was  from  the 
end  of  1808  and  beginning  of  1809,  that  the  great- 
est rise  in  the  prices  of  corn  and  labour  may  be  da- 
ted. The  average  price  of  wheat  for  the  years 
1809-1813  inclusive,  being  5/.  5.^.  lOd.,  whereas  for 
the  ^ve  preceding  years  1804-1808  inclusive,  it  was 
only  3/.  156.  lOd. ;  and  the  price  of  labour  had  con- 
tinued to  rise  in  proportion,  while  the  scarcity  and 
demand  for  gold  became  much  greater  in  the  last 
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tlian  in  the  first  period,  owing  to  the  great  and  iin- 
precedcnted  fall  in  the  exchange,  which  took  place 
in  the  end  of  1808,  and  continued  to  increase 
until  the  capture  of  Paris  in  the  beginning  of 
1814. 

From  this  view  of  the  case,  the  causes  of  the  in- 
creased circulation  of  the  notes  of  the  Bank  of  Eng- 
land, as  well  as  that  of  the  country  banks,  may  be 
held  as  satisfactorily  explained  ;  and  it  may  be  con- 
cluded, that  it  the  advocates  for  the  doctrine  of  the 
Bullion  Committee  paid  no  attention  to  the  actual 
state  of  our  foreign  exchanges,  the  state  of  our  cur- 
rency, as  connected  with  the  causes  by  which  it 
must  have  been  affected,  met  with  similar  disre- 
gard ;  since  no  person,  who  had  taken  any  view  of 
the  real  state  of  the  case,  ever  could  suppose  (even 
though  it  had  been  possible  while  the  Bank  main- 
tained its  credit,)  that  its  notes  had  fallen  into  a 
state  of  depreciation  from  their  over-issue. 

And  it  cannot  fail  to  be  remarked,  on  consider- 
ing the  state  of  our  foreign  exchange,  and  price  of 
Bullion,  the  price  of  com,  and  issue  of  the  notes  of 
the  Bank,  that  the  origin  of  the  great  fall  on  the 
first,  and  rise  on  the  second  and  third,  and  the  ex- 
tension of  the  last,  may  all  be  traced  to  the  same  pe- 
riod, the  year  1808  ;  and,  doubtless,  had  been  pro- 
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duced  by  the  same  cause,  the  great  increase  of  our 
miUtary  expenditure  on  the  continent,  in  the  sup- 
port of  our  own  armies  in  Portugal  and  Spain,  and 
of  the  operations  of  our  allies,  accompanied  by  the 
too  successful  plan  adopted  by  Buonaparte,  for  the 
exclusion  of  our  trade  from  the  continent,  and  our 
awn  orders  in  council,  calculated,  perhaps,  more 
for  retaliation  on  our  enemy  than  for  national 
advantage  ;  and  which,  by  their  effect  on  the 
neutral  trade,  subjected  our  intercourse  with  the 
continent  to  an  expence  hitherto  unexampled,  and 
of  course  contributed,  with  the  fall  on  the  ex* 
change,  to  raise  the  price  of  imported  wheat  to* 
nearly  double  that  fixed  by  the  corn-law  of  1804. 

^^33ie  increased  depression  on  the  exchange,  and 
consequent  increased  price  of  Bullion  in  the  latter 
part  of  the  year  1808,  and  the  progressive  extension 
of  both  during  the  years  1809,  10,  11,  12,  and  1813, 
have,  as  well  as  the  rise  on  the  price  of  grain  in  the 
same  period,  already  been  pointed  out,  and  will  ap- 
pear at  one  view  in  Table,  No.  I. ;  and  from  the 
same  Table  it  will  further  appear,  that  from  about 
17  millions,  the  average  amount  of  the  Bank's  cir- 
culation in  1808,  it  rose  successively  in  1809  to 
about  nineteen  millions ;  in  J  810  to  nearly  twenty*^ 
one  millions ;  and  afterwards  to  a  still  greater 
height,  having  by  some  Reports  to  the  House  of 
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Commons  been  stated  at  tHDes^as  high  as  from 
twenty-seven  to  thirty-one  millions  ;  and  it  is  ma- 
terial to  observe,  that  the  increase  on  the  Bank's 
circulation  followed,  in  place  of  preceding,  the  de- 
pression of  the  exchange,  and  increased  price  of 
Bullion. — The  first  considerable  increase  of  the 
former  having  only  taken  place  in  May  1 809,  bring- 
ing the  amount  of  notes  for  5/.  and  upwards  to 
14,137,410/.,  and  in  August  to  14,649,090/.,  thus 
following  the  great  depression  on  the  exchange, 
which,  in  the  period  from  October  1808  to  July 
1809,  had  been  increased  from  3.78  per  cent. ;  to 
8.86  in  January  1809;  to  9.58  in  April;  and  to 
16.4  in  July.  All  tending  to  shew  that  the  increase 
on  the  circulation  of  the  Bank,  in  place  of  being 
the  cause  of  the  depressed  state  of  the  exchange 
and  high  prices  of  corn,  was  merely  the  effect  of 
both,  as  consistently  with  reason  to  suppose.  It  is 
clear  to  demonstration,  therefore,  that  the  support- 
ers of  the  doctrine  of  a  depreciation  of  our  curren- 
cy had  uniformly  mistaken  the  effect  for  the  cause — 
a  mistake  into  which  they  could  not  have  fallen,  if, 
in  place  of  indulging  their  own  fancies,  they  had 
bestowed  a  single  glance  on  the  actual  state  of  the 
exchange,  and  its  fluctuations  during  the  course  of 
the  war. 
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ABSTRACT  of  the  Average  Prices  of  Wheat;  the  Course  of 
Exchange  with  Hamhurgh;  and  the  Market  Price  of  Gold, 
from  January  1780  to  October  1815. 


The  per  cenUge  on  the  Exchange  is  computed  from  the  par  qf^  3| 
Flemish  Schillings  to  the  Pound  Sterlingf  and  the  right  hand 
figures  are  decimal  parts. 


Datcfc 

Average  price 

of  ^^  heat  per 

quarter  for 

Course  of 

Exchange 

with 

Per  Cent- 
age  in  fa- 
vour of 

Per  Cent- 
age  again>f 

Priceofttood- 
ard  Gold  ptr 

England  and 
Wales. 

Hambro'. 

London. 

London. 

ounce. 

1780  Jan.       1 

34.6 

0.6 

L3  17     6 

April,  / 
July,     f 

L.l  15    8 

35.2 
34..8 

2.25 
1.1 

3  17    6 
3  17    6 

Oct.     J 

33.10 

1.33 

3  17    6 

1781  Jan.      T 

34. 1 

0.6 

3  17    6 

April,   ( 

2    4    8 

33.7 

2.06 

3  17    6 

July, 

32.1 

6.44 

3  17    6 

Oct. 

31.11 

6.^2 

3  17     6 

1782  Jan.      ' 

31.9 

7.41 

3  17     6 

April, 
July, 

2    7  10 

32.11 

4.02 

3  17    6 

32.11 

4.02 

3  17    6 

Oct. 

31.8 

7.65 

3  17    9 

1783  Jan.       '' 

32.7 

4.97 

3  17    9 

April, 
July, 

2  12    8 

31.9 

7.41 

3  18    0 

31.6 

8.13 

3  18    0 

Oct.     J 

32.9 

4.5 

3  18     6 
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Dates. 

Wheat  per 
Quarter. 

Exchange 

with 
Hambro". 

Per  Cent- 
age  in  fa- 
vour of 
London. 

Per  Cent- 
age  against 
London. 

Price  of  Gold 
per  ounce. 

Bank  of  England 
Notes  in  Circula- 
tion 

784  Jan.      "J 

33  8 

1,82 

L.3  18    0 

April,   / 

L.2     8   10 

34.3 

0  12 

8  18     0 

July,     f 

34.3 

0.12 

S  17  10^ 

Oct.      J 

34.7 

0.85 

3  17  iOi 

185  Jan.       1 

-5. 

2.06 

3  17  10^ 

April,   ( 

1    Ifi  10 

354 

3  03 

3  17    Oi 

July,     f 

X    xo    x\j 

85.4 

3.03 

3  17    6 

Oct.     J 

35.3 

2.8 

3  17     6 

786  Jan.       1 

34.10 

1.57 

3  17    6 

April,   f 

1  18  10 

34.11 

1.82 

'3  17    6 

July,      f 

34.6 

0.6 

3  17    6 

Oct.     3 

34.4 

0.12 

3  17    6 

787  Jan.       1 

34.5 

0.36 

3  17    6 

April,   ( 

2     1     2 

34.7 

0.85 

3  17    6 

•' 

July,     { 

34.9 

1.33 

3  17    6 

.     Oct     J 

34.11 

1.82 

. 

3  17     6 

1788  Jan.      1 

35.1 

2  3 

3  17    6 

•  ' 

April,  (. 

2    5    0 

35.5 

3.27 

3  17    6 

July,     f 

35.1 

2.3 

3  17    6 

Oct.     J 

34.11 

1.82 

3  17    6 

1789  Jan. 

34.11 

1.82 

3  17    6 

•  ■  •  i 

April,     ; 

2  11     2 

35.7 

3.78 

3  17    6 

July, 

35.7 

3.78 

3  17    6 

Oct.     _ 

35.3 

2.8 

3  ]7    6 

1790  Jan.      1 

35. 

2.06 

3  17    6 

April,   C 
July,     f 

2  13    2 

35.6 
35.7 

3.51 
3.78 

3  17    6 
3  17    ^ 

VL.10,217,360^ 

Oct.      \ 

35.10 

4.5 

3  17    "6 

1791  Jan.      1 

35.7 

3.78 

3  17    6 

7 

April,   I 
July, 

2    7    0 

35.10 
35.10 

4.5 
4.5 

3  17    6 
3  17    6 

V      11,699,140 

Oct.         : 

35.4 

3.03 

3  17    6 

1792  Jan. 

34.9 

1-33 

3  17    6 

1 

April,     . 
July, 

2    2  11 

34.4 
34.5 

0.12 
0.36 

3  17    6 
3  17    6 

.      11,349,810 

Oct.     J 

34.3 

0.12 

3  17    6 

3 

1793  Jan.       f 

35.3 

2.8 

3  17    6 

"1 

April,   ( 
July,     f 

2    8  11 

38.2 
36.5 

11.29 
6  2 

3  17    6 
3  17    6 

I     11,493,125 

Oct.      1 

35^8 

4.02 

3  17    6 

3 

1791  Jan. 

35.10 

4.5 

3  17    6 

7 

April, 
July, 

2  11    .8 

367 
36. 

6.68 
4.97 

3  17    6 
3  17    6 

J.     10,699,52» 

Oct. 

f, 

33.3 

3,03 

3  17    6 

J 

79 


Dates. 

Wluat  per 

with       'igc  m  f:i 

1 

Per  Cent 

rxjTf  ac^aintt 

London. 

Price  ofGold 

Hank  of  En^rl-^nd 
Notes  in  Circula- 

Quarter. 

Hambru  . 

vour  ot 
London. 

per  ottni  c. 

tion. 

17}'5  Jan. 

L.2  1.5     5 

34.10 

1.57 

L.3  17     6 

L.12,715,8I( 

April, 

3     1     2 

34.8 

1.1 

3  17     6 

12,(H<),11C] 

July, 

4.     1  — 

32.3 

5.95 

3  17     6 

ll,42rv'J5C 

Oct. 

3  14     2 

32.9 

4.5 

1       from 

11,082,12c 

1796  Jan. 

4  11     3 

.3: 

3.78 

J-4     4  to 

10,746,65C 

April, 
July, 

4  18     3 

;4.10 

1..07 

i4     8 

ll,661,76r 

4     1     5 

337 

2.06 

3  17    6 

9,788,4^ 

Oct. 

3     2     2 

34.6 

0.6 

3  17    6 

9,744,5 1( 

1797  Jan. 

2  16  — 

3.5  5 

3.27 

3  17    6 

10,024,74C 

April, 

2    9    6 

35.6 

3.51 

3  17    6 

and  on  25th 

July, 

2     9     8 

36.7 

6SS 

3  17  \0k 

Feb.  1  97, 

Oct. 

3     3     5 

37.10 

10.3 

3  17  lOi 

8,640,251 

1798  Jan. 

2  11     2 

38.2 

11.29 

3  17  lOi 

" 

April, 

2  11     3 

37.8 

9.82 

3  17  10,^ 

..    13,337,47'i 

July, 

2  10    8 

37.7 

9.5s 

3  17  10,^ 

Oct. 

2     9    2 

37.9 

10.06 

3  17     9 

1799  Jan. 

2     8     9 

37.8 

9.82 

3  17     9 

^ 

April, 

2  16     1 

36.10 

7.41 

3  17     9 

l     14,062,07/ 

July, 

3     3  10 

35.2 

2.55 

3  17     9 

Oct. 

3  16     1 

32. 

6.68 

:5  17    9 

\ 

1800  Jan. 

4  12     7 

31.6 

8.13 

i      from 

"J 

April, 

5     8     3 

S1.8 

7.65 

I    about  fifteei 

July, 

6  14    5 

32.3 

5.95 

r       millions. 

Oct. 

4  i9    6 

32.2 

6.2 

i        to 
\4     6  — 

1801  Jan. 

6  19  — 

21.5  to 

8.37. 

/»     I6,169,54J 

29.8 

April, 
July, 

7  14     8 

31.4 

8.61 

4     3  — 

6    9    8 

31.7 

7.89 

r 

Oct. 

4    6    6 

32  8 

4.73 

) 

1802  Jan. 

3  15     6 

32. 

6.68 

1 

'          April, 

8     9  10 

33.1 

3.51 

4    3    6 

Juy, 

3     6   !0 

3.S.3 

3.03 

■T              «-'             ^^ 

>     17,05M5J 

Oct. 

3     1   10 

33.5 

2.55 

\ 

J 803  Jan. 

2  16     9 

34.3 

0  \A 

< 

April, 

2  16    5 

34.2 

0  36 

July, 

2  19    7 

34.2 

0.36 

Oct. 

2  14     6 

3.  5 

0.36 

.1801.  Jan.         \ 
March,  \ 
April,     ( 

2  12     3 
2    9     7 

34.8 
35. 

1.1 
2.06 

4 

from  1802  to 

2  10    9 

35.10 

4.5 

4  —  — 

i,        1807, 

July, 

2  12     I 

35  8 

4.02 

[  average  about 

Oct. 

3     5  10 

35.8 

4.02 

^  ~  

';L.17',QOO,00( 

1805  Jan. 

4     6     2 

35.6 

3.51 

^ 

. 

April, 

4  11  11 

35.5  . 

3.27 

4 

July,        - 

4  13     5 

35.7 

3.78 

Oct. 

4    4  11 

33.9 

3.03 

4 

J 
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Dates. 

Wheat  per 
Quarter. 

Exchange 

■with 
Hambro'. 

Per  Cent- 
age  in  fa 
vour  of 
London. 

Per  Cent 

age  against 

London. 

Price  of  Gold 
per  ounce. 

Bank  of  England 
Notes  in  Circula- 
tion. 

m  Jan. 

L3  15 

11 

33.8 

1.82 

^ 

April, 

3  14 

5 

34.2 

0.36 

J 

July, 

4     1 

10 

34.5 

0.36 

1 

Oct. 

m  Jan. 

4  — 
3  16 

2 
9 

33.6 
34.8 

1.1 

2.3 

\L.17,000,00(I 

April, 

3  16 

10 

34.10 

1.57 

I 

July, 

3  13 

— 

34.5 

0.36 

1 

Oct. 

3  10 

5 

34.4 

012 

) 

08  Jan. 

3     9 

5 

34.4 

0.12 

April, 
July, 

3  10 

4  1 

1 
1 

34.6 
35.5 

0.6 

3.27 

\     17,434,580  i 

Oct. 

4    6 

5 

33. 

3.78 

) 

J09  Jan. 

4  10 

4 

31.3 

8.86 

>. 

April, 

July, 

Oct. 

4  14 

4  8 

5  8 

1 

1 

10 

31. 

28.8 

29. 

9.58 
16.4 
15.42 

/     from 
VL.4    9 

C     18,991,890 

^10  Jan. 

5     1 

6 

28.9 

16.15 

i         to 
VL.4  13 

\    to  May  12, 

April, 

5     5 

4 

31. 

9.58 

1      20,782,940 

July, 

5  IS 

4 

30.2 

12.02 

^ 

Oct. 

5     1 

1 

30.10 

m  Jan.      •) 

26.6 

22.7 

Aprilj  f 

4  14 

6 

23.6 

31.47 

L.4  16 

* 

July,     f 

25.6 

25.6 

4  12    6 

Oct.     J 

25. 

27.09 

4  17 

312  Jan.      1 
April,  f 
July,     f 
Oct.     J 

313  Jan.      1 
April,  ( 
July,     f 

6    5 
5 

5 
9 

27.6 

29.4 

28.9 

27. 

28. 

29. 

26. 

19.8 

14.5 

18.12 

21.26 

18.34 

15.43 

24.18 

4  16     9 

4  17    6 
5 

5  4 
5     4 

5     3     9 
5  10 

in  this  period 
the  average 
amount  was 
considerably 
above  twenty 
millions. 

Oct.     J 

27. 

21.26 

5  10 

314  Jan.      "J 

29. 

15.43 

5  10 

April,   f 
July,     { 

3  14 

29. 

15.43 

5  10 

7      23,830.993 
J-     27,490,136 

<*0.6 

8,97 

4    5    6 

Oct.    3 

32.6 

3.16 

4    6    6 

3      26,934,734 

515  Jan. 

32.2 

6.41 

4    7 
r     from 
.{5    2   6to 

1      27,113,525 

April,  f 

3    5 

10 

28.2 

18.08 

^     26,504,260 

r 

[5  10 

July,    \ 

32. 

6.68 

4   «    6 

oci.  -^ 

34.6 

4    1     8 

Nov.    4,7 
11,}^ 

2  16 

34.4 

about 

18,3 

1 

J    par. 

-, 1 
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TABLE  IL 

ABSTRACT  of  the  Value  of  Corn  and  Grain  of  all  Sorts, 
and  Meal,  Flour,  and  Rice,  imported  into  Britain  from 
Ireland  and  Foreign  Parts,  from  1792  to  1812,  both 
inclusive^  at  the  Average  Market  Prices. 


From  Ireland. 

From  Foreign 
Parts. 

Total. 

In  the  year  1792 

L.      598,370 

L.      856,095 

L.  1,454,465 

1793 

391,460 

2,021,993 

2,413,453 

1794 

459.004 

1,768,811 

2,227,815 

1795 

526.803 

1,461,622 

1,988,425 

1796 

470,628 

4,487,116 

4,957,744 

1797 

464  234 

1,455,722 

1,919,956 

1798 

549,848 

1,569,757 

2y  1 19,605 

1799 

600,920 

1,765,840 

2,366,760 

1800 

13,785 

8,755,995 

8,769,780 

1801 

3,804 

10,149,098 

10,152,902 

1802 

839,507 

2,155,792 

2,995,299 

1803 

525,860 

1,164,592 

1,690,452 

1804 

364,321 

1,855,333 

2,219,654 

1805 

721,304 

3,754,835 

4,476,139 

1806 

925,183 

1,106,540 

2,031,723 

1807 

687,996 

1,878,521 

2,566,517 

1808 

1,091,709 

336,460 

1,428,169 

1809 

1,732,135 

2,705,496 

4,437,631 

1810 

1,205,511 

7,077,865 

8,283,376 

1811 

836,926 

1,092,804 

1,939,730 

1812 

1,641,583 

1,21J,850 

2,855,4^ 

ToUls 

L.14,650,891 

L..58,634,l.'v7 

L73,285,028 
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TABLE  III, 


ABSTRA.CT  of  the  Bank's  Notes  and  Post  Bills  in  Circulation, 
stated  Monthly,  from  March  1814  to  May  1815. 


Dates 

Notes  of  L. 5  and 
upwards 

Bank  Post  Bills 

Notes  under  L.  5. 

Total 

1814  March, 

L.15.481,875 

L. 1,083,138 

L.8,S55,118 

L.24  920,131 

April, 

16,121,953 

1,161,860 

8,518,438 

25,802,251 

May, 

16,108,696 

1,087,380 

8,594,912 

25,790,988 

June, 

16,290,765 

1,067,085 

8,654,728 

26,012,578 

July, 

18,081,784 

1,289,164 

9,409,352 

28,780,300 

Aug. 

18,321,738 

1,277,564 

9,619,876 

29,219,178 

Sept. 

17,465,585 

1,503,480 

9,61^,893 

28,587,958 

Get. 

17,218,020 

1,229,722 

9,716,714 

28.164,456 

Nov. 

17,139,932 

1,16-^,410 

9,412,390 

27,719,  32 

Dec. 

17,312,840 

1,174,003 

9,168,707 

27,655.550 

1815  Jan. 

17,291,500 

1,206,148 

9,842,025 

28,339,673 

Feb.      1, 

17,510,700 

1,247,100 

9,306,-10 

28,064,510 

March  1, 

17,043,260 

1,166,110 

9,025,780 

27,235,150 

April   1, 

16,453,590 

1,163,870 

9.050,670 

26,668,130 

May     1, 

16,146,320 

1,209,220 

9,118,320 

26,473  860     j 

NOTES. 


Note  L — p.  B. 

Tlie  following  comparative  view  of  the  charges  attending  the 
importation  of  wheat,  during  the  war  and  at  the  time  he  spoke,  is 
given  in  the  unrivalled  speech  of  the  Right  Honourable  George 
Rose,  in  the  House  of  Commons,  on  the  5th  of  May,  ISH,  on 
the  subject  of  the  corn  laws,  published  same  year,  viz. — 


In  war. 

Shipping  Charges,  L.O  10  0 

French  Licence,      -      10  0 

Insurance,        -        -       17  0 

Freight,        -      -        2    5  0 


L.1^    2    0 


In  May,  1814. 

Shipping  Charges,  L.O  JO  0 

Freight,       -     -      -  14  0 

Insurance,      -       -  2  0 


L.l     6    0 


Making  an  excess  on  the  charges  in  time  of  war,  over  those  in 
the  time  of  peace,  in  the  proportion  of  4/.  2s.  to  1/.  65.,  or  up- 
wards of  three  to  one. 


Note  IL— p.  11. 

Corn  Trade. — It  appears  from  rhe  official  accounts  laid  be- 
fore the  Committee  of  the  House  of  Commoiis.  aiid  subjoined  to 
their  Report  of  July  18i4,  that  the  wheat  and  wljeat  flour  im- 
ported into  Britain,  from  1792  to  1812,  both  inclusive,  stood  as 
follows,  viz.— i 


S4 


From  From  Fo- 

Ireland.      reign  Parts, 


qrs.  qrs. 

In  1792  and  1199,  both  inclusive,  8  years,  112,852  3,242,529 

In  1800-1805,  inclusive,  7  years,        -        428,681  4,974,310 

In  1807-1812,  inclusive,  6  years,        -        452,682  2,547,106 


In  whole,         -        -        994,216     10,763,945 


Giving  for  a  yearly  average  on  the  whole 

21  years,  -        -        -        -        47,343  512,568 

Or  excluding  the  great  importations,  in  consequence  of  the 
failures  of  crops  1795,  and  1799,  and  1800,  the  averages  would 
be, — 

Ireland.    Foreign  Parts. 

For  1792-1799,  excluding  1796,  7  years,    16,121        337,619 
1802-1806,  5  years,  -  -        85,482        457,259 

1807-1812,  6  years,  -  -        75,447        424,518 


And  on  the  average  of  the  whole,  excluding  two  of  the 

said  years,  the  amount  would  be  from  Ireland,     -     55,163 
From  foreign  parts,  "  "  "  399,875 


455,038 


While,  on  the  other  hand,  there  were  British  wheat  and  flour  ex- 
ported to  the  extent  of  1,529,365  quarters ;  on  deducting  which, 
from  the  whole  importation,  the  average  on  the  21  years,  inclu- 
ding even  the  importation  occasioned  by  the  deficiencies  of  crops 
1795,  1799,  1800,  and  the  still  greater  importation  in  1810,  all 
arismg  from  extraordinary  causes,  would  not  exceed  483,085  quar- 
ters, or  allowing  for  two  of  the  said  years  in  the  twenty-one,  say 
1796  and  1801,  the  remainder  would  produce  an  average  excess 
of  importation  of  391,341.  By  a  Table  subjoined  to  the  printed 
copy  of  Mr  Rose's  speech,  it  appears  that  the  average,  including 
all  the  years  of  extra  importation,  was  only  481,538  quarters,  and 
without  them,  310,619. 

Two  years  of  such  scarcity,  as  those  I  have  admitted  into  the 
calculation,  do -not  usually  occur  twice  in  twenty»one  years. 
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Thus,  from  the  years  1700  and  17^,  there  appear  to  have  been 
only  two  yenrs  of  sucli  dearth  as  materially  to  raise  prices,  viz. 
the  years  1709  and  1740.  And,  though  like  other  misfortunes 
that  often  tread  on  each  other's  hcej^,  there  came  a  cycle  of  bad, 
or  insufficient,  crops,  from  1760  to  1773  ;  yet,  from  1773  to 
1799,  a  period  of  twenty-six  years,  we  had  only  two  years  of 
dearth,  1782  and  1795.  And  having  had  our  full  share  of  these 
deficiencies  since  the  year  1795,  we  may  reasonably  hope,  that 
we  may  enjoy  plenty,  as  well  as  peace,  for  a  good  number  of 
years  to  come. 

From  what  has  been  stated,  it  appears,  that  on  the  main  arti- 
cles of  wheat  and  wheat  flour  the  yearly  deficiencies  up  to  the 
year  1813  have  been  noways  very  great,  excepting  those  produced 
by  extraordinary  causes  which  no  human  foresight  could  guard 
against.  On  all  other  grains  it  might  be  shewn,  that  for  a  great 
part  of  the  same  period  the  balance  was  on  the  side  of  exporta- 
tion, Ireland  included ;  and  taking  all  sorts  of  grain  into  the  ac- 
count, the  surplus  was  on  the  side  of  exportation  for  the  years 
1811,  1812,  1813,  and  first  half  of  1814,  and  it  will  be  s'ill  on 
crop  1815.  Yet  under  all  these  favourable  circumstances  did  the 
promoters  of  the  new  corn-law  endeavour  to  frighten  us  into  an 
acquiescence  with  their  views  of  raising  the  pr'ce  of  provisions  to 
the  standard  of  a  period  the  most  calamitous  ever  known,  merely 
to  provide  for  a  result,  which,  in  all  probability,  will  never  again 
recur,  that  of  being  dependent  for  our  supplies  of  corn  on  foreign 
and  probably  hostile  countries !  But  happily  for  the  community  at 
large,  it  may  now  be  held  ascenained,  that  the  prices  of  corn 
cannot  be  raised  by  any  legislative  measure. 


Note  III.— p.  11. 

Previous  to  the  year  1773,  the  importation  of  corn  was  sub- 
jected to  a  duty  equal  to  a  prohibition,  the  importation  of  wheat 
having  by  22  Ch.  2.  cap.  13.,  been  subjected  to  a  duty  of  165.  the 
quarter,  when  under  535.  4c?. ;  and  when  above  that  and  under 
805.,  to  a  duty  of  85.  And  considering  that  the  average  prices 
from  1665  to  1765  did  not  exceed  38.<^.  5f/.,  it  is  obvious  that  no 
importation  could  ever  take  place  under  this  duty  but  ia  times  of 
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the  greatest  scarcity,  and  accordingly  it  Is  not  supposed  that  one 
farthing  of  the  high  duty  was  ever  paid  under  this  act ;  having  been 
uniformly  suspended  whenever  a  year  of  scarcity,  requiring  im- 
portation, occurred.  Thus,  the  importation  duty  was  suspended  in 
the  year  1709  by  8  Anne,  c.  2. ;  again  in  the  year  1757,  by  30 
Geo.  II.,  c.  7,  and  by  the  following  acts  in  the  reign  of  his  present 
majesty,  viz.  Anno  regni  5.  c.  31 — a.  r.  6.  c.  3.  allowed  impor- 
tation from  America — a.  r.  7.  c.  5.  importation  free  generally— 
1768,c.2.— 1769,2sess.c.l.— .1770,c.  i.— I77l,c.  1.— 1773,  c, 
1  and  2.  And  at  last  in  the  year  1773,  these  annual  suspensions 
were  superseded  by  the  new  corn  law  then  passed,  allowing  wheat 
to  be  imported  at  the  nominal  duty  of  Gd.,  when  the  price  should 
be  4iSs.  a  quarter — an  act  evidently  the  wisest  that  could  be 
adopted  at  the  time,  and  mider  which  and  the  law  of  1791,  rai- 
sing the  price  to  the  moderate  sum  of  525.  6d,t  our  agriculture 
flourished  with  unprecedented  vigour  downwards  to  the  comr 
tnencement  of  the  late  war,  and  rents  and  wages  improved  in 
that  gradual  and  progressive  way  which  alone  can  give  assurance 
of  permanency. 


Note  IV.— p.  SI. 

The  same  mode  may  be  applied  to  all  lands  of  inferior  value, 
fit  for  cultivation,  by  estimating  their  real  value  in  wheat,  as  it 
might  have  stood  on  the  prices  of  1791-1792,  and  bringing  them 
down  accordingly ;  but  in  both  cases  it  is  proper  to  keep  in  view, 
that  the  abatement  of  rent  ought  to  be  chiefly  confined  to  those 
whose  farms  were  taken  in  the  latter  part  of  the  war,  from  1808 
or  1809  downwards;  the  rents  prior  to  1809  having  been  lower 
than  the  prices  of  corn  for  that  and  the  four  following  years 
might  have  warranted ;  and  the  tenants,  under  such  leases,  ha- 
ving had  the  benefit  of  the  great  rises  which  took  place  in  these 
five  years,  when  the  average  price  of  wheat  was  Sl.  6s.  led  the 
quarter,  or  30*.  \d.  higher  than  the  average  either  of  the  three 
years  1806-7  and  8,  being  3/.  165.  4^.,  or  that  of  1808  alone,  be- 
ing Si.  16s.  9d. ;  this  advantage  may,  in  many  cases,  be  fairly  held 
as  adequate  to  compensate  in  whole,  or  in  part,  according  to  cir- 
cumstances, the  loss  they  may  afterwards  sustain,  even  should 
prices  continue  at  their  present  low  rates. 
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This  it  is  of  importance  to  keep  in  view,  in  considering  tlic 
abatements  to  be  made,  as  it  may  have  the  eft'ect  of  jrreatly  li- 
miting the  abatements  of  rent  necessary,  so  as,  in  Scotland,  to 
bring  them  within  one-fourth  of  the  leases  existing  at  the  con- 
clusion of  the  war;  though  even  in  the  years  1814-  and  1815, 
from  an  infatuation  altogether  unaccountable,  tenants  have  been 
found  to  give  rents  fully  as  high,  in  many  cases,  as  were  given  in 
tlie  last  years  of  the  war;  and  these,  still  more  than  any  previ- 
ous transactions  of  the  kind,  must  require  correction. 


Note  v.— p.  38. 

There  is  one  way  in  which  considerable  relief  might  be  afford- 
ed, or  rather  redress  given  to  the  farmers  in  Scotland  by  the  pub- 
lic, viz.  the  allowing  them  that  right  of  appeal  with  respect  to  the 
amount  of  the  income  on  which  they  are  charged  with  property, 
tax,  from  which  they  alone  of  all  the  industrious  classes  of  the 
community  have  been  excluded,  and  that  not  only  for  the  cur- 
rent year,  but  also  for  the  year  ended  5th  April,  1815»  when  their 
distress  had  commenced — which  while,  in  no  way  could  money 
be  more  usefully  disposed,  would  be  nothing  other  than  an  act  of 
national  justice. 


THE  ENfi. 


ERRATA. 

Page  28,  line  15,  for  1806,  read  1809,— and  at  line  16,  for  year,  read 

years. 
Page  40,  line  5th  from  the  bottom,  for  had,  read  paid. 
Page  47,  line  8»  for  under,  read  in. 
Page  50,  line  2d  from  the  bottom,  for  first,  read  new. 

ADDITIONAL  ERRATA. 

Page   7,  line    5,  dele  "  as.'* 

30,  —  15,  dele  «  but  only." 

,  —    24y  for  2,  read  "  2^  " 

34,  —     9,  for  most,  read  "  many."— (The  first  word  of  the  hne. ) 

37,  —  ir.'and  48,  last  line,.;or  expiry,  read"-  expiration." 

56,  —    16,  for  1660,  read  "  1760  " 

85,  —  19,/or  be  still,  read  "  be  so  stilU"  ♦.^ 
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